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$100,000,000 
Government of the French Republic 


Two- Year 5%2% Secured Loan Convertible Gold Notes 


Dated April 1, 1917 Interest payable April and October 1 Due April 1, 1919 
Principal and interest payable at the office of J. P. Morgan § Co. 





Coupon Notes in denominations of $1,000, $5,000 and $10,000 
Convertible at par, wpon notice, at the option of the holder, at any time before maturity, into Twenty- Year 
6%% Bonds of the Government of the French Republic, payable, April 1, 1937, 

and not subject to prior redemption 





Principal and interest of the netes,.and of the bonds into which+they may be converted, are ta bé payable withgut deduction 
for French taxes, preeent or future, in New York City in United States Gold Coin. Principal and interest of the 
notes are also to be payable, at the option of the holder, in Paris in francs at the fixed exchange 
rate of Fes. 5.75 to the dollar, without deduction for French taxes. 





In connection with the provision for optional collection in francs, it may be noted that this feature amounts 
to a enll on French Exchange for two years at a rate of Fes. 5.75; this being about ten per cent. below mint 
parity, Fes. 5.18%, at or near which figure Exchange ruled prior to the disorganization of foreign markets 
brought about by,the War. Such additional profit from the exchange feature as may accrue to the holders 
of these Notes will involve no increased interest cost to the promissor, but will be consequent upon such im- 
vrovement in trade and Exchange conditions as may occur during the coming two years. 


The Notes are to be secured by pledge with Central Trust Company of New York, of securities approved 
by J. P. Morgan § Co., valued in the aggregate at not less than $120,000,000, of which appro.xcimately 
$20,000,000 in value is to consist of securities of American corporations and municipalities (including 
securities of the Canadian Pacific Railway Company), and the remainder is to consist of obligations (either 
direct or through guaranty) of the following Governments: Argentine, Uruguay, Brazil (Funding Loun), 
Switzerland, Holland, Spain, Egypt, Province of Quebec, Denmark, Norway and Sweden (including certain 
bonds of Mortgage Banks in the last three countries, operated under Government supervision, and quoted 
customarily on a parity with the obligations of their respective Governments); also'bonds of the State of Berne, 
Switzerland, bonds of the City of Stockholm, Sweden, and bonds and shares of Spanish railway companies 
and of the Suez Canal Company. 


Provision. is to be made in the pledge agreement for the maintenance of the 20% margin; for temporary 
lodgment of cash pending the arrival and deposit of all the collateral; for the holding by depositaries in France 
of such coupons from the pledged securities as mature prior to April 1,1919; for the sale of collateral and 
purchase of notes with the proceeds; fer proportionate withdrawals of collateral as notes ure converted; and 
for swhstitutions vf collateral approved by J. P. Morgan & Co., the amount of American collateral, however, 
not to be reduced through any such swhstitution. 

This offering is made subject to the approval by our counsel of the necessary formalities 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST, 
YIELDING SLIGHTLY OVER 6%. 

Subscription books will be opened at the office of J. P. Morgan § Co. at 10 o’clock_A.M., Thursday, March 

22, 1917, and will be closed at 10 o'clock A. M., Wednesday, March 28, 1917, or earlier in their discretion. 

The right is reserved to reject any and all applications, and also, in any -event, to award a smaller 

amount titan applied for. 

Amounts due on allotments will be payable at the office of J. P. Morgan §& Co.,.in New York funds, to 

their order, and the date of payment will be given in the notices of allotment. 

Temporary certificates will be delivered pending the engraving of the definitive nates. 

Application will be made to list the abowe notes on the New York Stock Exchange. 





J. P. MORGAN & CO. BROWN BROTHERS & CO. 

FIRST NATIONAL BANK, New York City NATIONAL CITY COMPANY, New York City 

HARRIS, FORBES & CO. 

KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 

J. & W. SELIGMAN & CO. 

WM. A. READ & CO. LAZARD FRERES 

W. P. BONBRIGHT & CO., INC. 

KISSEL, KINNICUTT & CoO. WHITE, WELD & CO. 

SPENCER - TRASK & CO. 

CHASE NATIONAL BANK, New York City NATIONAL BANK OF €OMMERCE, New York City 

GUARANTY TRUST COMPANY OF NEW YORK 

BANKERS TRUST COMPANY, New York City CENTRAL TRUST COMPANY OF NEW YORK 

FARMERS LOAN & TRUST COMPANY, New York City 

UNION TRUST COMPANY, New York City EQUITABLE TRUST CO., New York City 

COMMERCIAL TRUST COMPANY, Philadelphia 

UNION TRUST COMPANY, Pittsburgh MELLON NATIONAL BANK, Pittsburgh 

FIRST NATIONAL BANK, Cleveland 

FIRST & OLD DETROIT NATIONAL BANK, Detroit MARINE NATIONAL BANK, Cuffalo 
CENTRAL 7RUST COMPANY OF ILLINOIS, : Chicago 

CONTINENTAL AND COMMERCIAL TRUST & SAVINGS BANK, Chicago 

FIRS]. NATIONAL BANK, St. Paul MERCANTILE TRUST COMPANY, St. Louis 


Dated March 19, 1917 
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BIG BUSINESS AND PATRIOTISM. 
Strikingly Shown In Agreement to Cut Prices on Copper 
and Ships.—The National Conscience. 

The copper producers of the country have agreed 
to furnish to the Army and Navy in the next year 
46,000,000 pounds of copper at 16.6739 cents per 

+h 


pound, which is the average price of copper over the 


last ten years. The present price is from 3/7 to 38 
cents per pound. At the market price the cost of 
the copper would be $17,293,800. At the agreed- 
upon, reduced price the cost will be $7,585,000. 
Bernard M. Baruch, the big stock market operator 


” 


who told the “leak” investigation committee that 


he made over $400,000 in the December smash in 
stocks, and who is now retired from the market and 
is a member of the Council of National Defense, 

ht about the big saving. As a member of the 
Council it was his job to see about providing the 


He went 


broug 


Government with metal for war purposes. 
promptly to John D. Ryan, president of the Ana- 
conda Copper Co., and Daniel Guggenheim, presi- 
lent of the American Smelting & Refining Co., and 
told them the copper producers ought to co-operate 


~ 


Government and attempt to make no 


undue “war” profits from the war. hey agreed at 
the ten-year-average price plan and all the 
Lazy 
LU VV 


other metal producers of the country will fol 


This will be the first time in the history of any 


war that sellers have not taken advantage of t 
1e Government to make huge 

It is a splendid tribute to 
our big business interests that they acquiesced so 


readily to the appeal of Mr. Baruch. The latter 


Says 
A ho t oO t} T ted State tor ‘ y pr 
{s } } y 7 Oo T 
th they to do it 1 | l c du and 
to 
] ] ] 


This is a different spirit from that displayed dur- 
ing the Spanish-American War and the great Civil 
War. In those wars war profits made millionaires 
in a few months through fat Army and Navy con- 
tracts. Secretary Daniels of the Navy Department 
first exposed a combination or pool of shell makers 
a few months ago to make collusive bids, and he 
gave the contract to a foreign bidder at a much 
lower price. This was afterwards rescinded, as the 
foreign company was not allowed to fill the con- 
tract. The home manufacturers had by this time 


awakened, however, and were willing to make the 
shells for much less, and they got the contract at 
a saving of $1,245,000 to the Government. Follow- 


this came an agreement with shipbuilders to 


ing ag 
limit their profits on warships to 10 per cent. of 
the cost. The steel makers, gun makers and all 
other manufacturers will probably now come in and 
supply the Government with what it needs at a 
moderate profit. This will result in an enormous 


saving and keep down the war expense all through 


the war period. It is a dawn of a new day, a signi- 
fcant and striking change in the attitude of busi- 


ness toward Government. Clearly in the future it 
to sustain a charge that big 
iness always favors a war on account of the 
f it, because there will be 
no more profit, and possibly not be as much, from 
Government as trom private contracts. 


SMALL PROFITS ON BIG TURNOVERS. 
What the Annual Reports of Big Corporations Show and 
Why the Public Supports Them. 

There has not been in the last few years a national 
or state convention of wholesalers and retailers in 
ndising in which no 


the numerous lines of mercha 


complaints about the mail order houses and chain 

res have been heard and legislative measures de- 
1anded to save the small business men. Yet 
mail order houses 


and chain stores will avail as little as the famous 


decree of the three tailors of Tooley Street, as 
long as the ctors cannot do as do those 
hom they ell cheaper. Legislation will be 
tile to curb the public’s desire to buy in the cheap- 
nd best markets as it is to make water run 
uphill 
\s long as the big merchandising companies can 
t] h e not fleecing the public, but 
{ it eing s with small profits 
id relying rt s tul ers for their aggre- 
gate big profits, no power on earth, except outright 
consfication and destruc will change conditions, 


The 1916 report of Sears-Roebuck & Co. shows 


that on yearly sales of $146,835,507 only 12.65 per 
cent. was made; that « omery Ward & Co., 
the next larges 1 order house, on sales of $62,- 
044,338 shows a profit of only 7.26 per cent.; that 


Cloak & Suit Co. sales of $21,- 

5 per Cent. 
Of the two big chain stores companies, the F. W. 
Woolworth Co. has not reported for 1916, but in 1915 
it reported sales amounting to $75,995,774, on which 
a net profit of $7,548,210, or 10 per cent., was made; 
the S. S. Kresge Co. reports sales in 1916 of $26,396,- 
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544, with net profits showing an increase of $836,128 
over 1915 to $2,129,348, or 8.07 per cent. 

All of these big profits came from very small 
gains on individual sales on enormous turnovers; 
their big capital enables them to buy cheaply and sell 
cheaply, and last, but not least, froin efficient meth- 
ods to reach the public by all possible kinds of ad- 
vertising and to convince the public that it can save 
money by buying from them. 

Likewise do the incomes of the big industrial 
corporations come from enormous sales and small 


profits. The great packing houses of Chicago, with 
their annual output of about one billion dollars, 


do not make more than about 3% per cent. on their 
Che American Sugar Refining Co 
per cent. on $200 ,000,000 
sales, the National Biscuit Co. makes only about 
9 per cent. on its sales, which exceed $50,000,000, 
1214 


aggregate sales. 


shows a profit of only 4% 


the American Tobacco Co. imade, last year, 
per cent. on its sales of $70,009,417. 
Everything is in favor of big organized capital. 
It buys cheaper, sells or produces on a large scale 
and has for its markets the entire world, while the 
small local traders do not enjoy all these advan- 
tages. They work with limited capital, limited 


credit, 
and are up against the national desire of the con- 


limited facilities and in a limited territory 


sumer to buy cheaply. 


Here we have a problem which only time can 


solve. It is an economic condition against which 
the lawgiver is as helpless as he is against elemen- 
tal visitations. These conditions created by big 
business will not deteriorate, but improve as the in- 
vesting public, by turning to the attractions big 
manufacturing and merchandising ventures offer, 


fosters the mail order houses and chain stores. 


COST OF RAILWAY WAGE SETTLEMENT. 
About $48,000,000 Additional Per Year Will Necessitate 
Higher Rates—The Prospects. 

An extraordinary national emergency has forced 
the railroads of the country to surrender to the rail- 
way brotherhoods and grant the eight hour day 
with pay for all overtime at the ten hour day rate 
320.000 addition of 


for over men. It 


$48,000,000 


means an 
about annually to the total payroll, in 
addition to the payment of about $12,000,000 in pay 
dating last. 


from January 1 


It is no theory the railroads confront in this situ- 
ation. [Extension of new railroad mileage is at a 
standstill; practically none was built last year. The 
railroads, as shown in two recent instances of the 
Erie and Southern Railway, are unable to sell long 
term bonds and have been forced to resort to the 
hazardous employment of the short term note, suc- 
cessful meeting of which at maturity through the 
issuance of long term bonds depend upon the state 
of the bond market. Some of these note issues are 
maturing this Spring and have to be met with 
the proceeds of new short term notes and usually 
at higher rates of interest. It is costly finance and 
surrounded with dangers. 
The explanation is easy. Unlike a private busi- 
ness, the railway business is no longer private, but 


. 


public control is over it. It pays $50,000 apiece for 
engines now which three years ago cost $27, 
each, but the freight rate on flour from Minneap: 
to the Atlantic is still what it was in the days 


cheap living—50O cents per barrel, or some st 
All along the line the same condit 
exists—steel rails up 30 per cent., freight cars 


low figure. 
65 per cent., steel and iron equipment, bridge m 
terials, etc., up from 50 per cent. to 120 per ce 
All freight rates are practically no higher than 
the days of cheap living. 

Earnings of the carriers were admittedly 
last year, but the roads had only begun to expe 
ence the severity of the cost-of-living pinch for t 
reason that most of last year’s equipment was con 
tracted for at lower prices, before the rise begat 
Now the abnormal costs will be experienced in fu 
degree as new contracts are entered into. ‘Tl 
shabby character of much of the equipment noy 
posesssed by the railroads is due to the fact that 
they are straining to the utmost to make their “old 
clothes” do, instead of paying the present extraor 
dinary market prices. 

Clearly the railroads are entitled to an increase 


in rates. An increase m rates that would average 
less than one cent per day on the average family in 
the United States, counting 20,000,000 families in 
the country, would give the railroads enough to 
meet the $48,000,000 additionai annually which the 
8 hour day will entail and 1 cent per day would give 
a total of $73,000,000 annually. 

furnish the credit which will be necessary to enable 


Besides it would 


the roads to borrow in order that they may keep 
pace with the country’s demands for improved ser- 
vice. Judge Lovett, Chairman of the Board of the 
Union Pacific system, estimates this demand will 
call for one billion dollars expenditure yearly for 
the next ten years. “Everything we use,” he 
“has gone up and I am afraid our gross earnings 
will dwindle when our abnormal prosperity | 
Secretary Lane, one of the Committee of National 
Defense which brought about the settlement of the 
controversy over the 8 hour law, said after the terms 
had been arranged: “I believe the railroads should 
have compensation for the financial burgen assumed 
in granting the 8 hour day.” Mr. Lane was once 
on the Commerce Commision and wrote the opinion 
denying the roads an increase in 1911 when there 
was no such price inflation as is here today. He 


knows. 








March Bond Circular 


We shall be pleased to send a 
copy of our March General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and _ public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
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ATLANTIC & CHARLOTTE AIR LINE 5s. 
The offering of the Atlantic & Charlotte Air Line first 
ortgage 5s proved to be one of the most successful rail- 
ad offerings in several months. The offering of ap- 
oximately $4,000,000 bonds at 99'% was oversubscribed 
ithin three hours. The bonds sold as high as 103 in 
Shortly 


ter closing subscriptions the bonds sold above par, but 


inuary and the offering price was attractive. 


iter reacted, on profit taking, to close to the offering 
rice, 
With this issue of bonds sold the Atlanta & Charlotte 
Line mortgage becomes closed. As a closed underly- 
ng mortgage, secured by a first lien on 40 per cent. of the 
main line of the Southern Railway between Washington 
and Atlanta, and yielding at the present market price 
full 5 per cent., these Atlanta & Charlotte Air Line bonds 
ippear one of the most attractive high grade railroad is- 
sues in the market. In comparison with similar issues of 
the same approximate security, these bonds are clearly 
selling several points below the level at which they are 
entitled to sell. The bonds enjoy a good market and are 
held in large blocks by insurance companies, banks and 
ther institutions. 
NEW YORK STATE RAILWAYS 4s. 


Selling at 831%4 the New York State Railways first 


onsolidated mortgage 4%s are selling close to the low 
level of the last year. At this price the bonds yield about 
5 per cent. 

The New York State Railways is controlled through 
stock ownership by the New York Central Railroad, and 


owns and operates electric street railways and interurban 
lines allied with the New York Central system. The 
yNpany operates a total of over 580 miles of electric ’rail- 
way, measured as single track. In addition it has a joint 
157 additional miles, the other half interest 
eing owned by the Delaware & Hudson. The territory 
served includes such growing and important sities as 
chester, Syracuse, Utica and Schenectady, with inter- 


ban lines running from the various cities. The popula- 


tion contributary to the lines of the company is esti- 

ited conservatively at 900,000. The capitalization of the 
company is, of course, subject to the regulation of the 
Public Service Commission. The net earnings of the 


company are at the rate of well in excess of twice the in- 


BALTIMORE & OHIO PRIOR LIEN 3's. 

Being due in 1925, or within nine years, the Baltimore & 
Ohio prior lien 3’%s compete within the class of relatively 
ort time securities. The bonds are a legal investment 


savings banks in New York, Massachusetts and Con- 


ecticut 
In January these bonds sold at 9634 and following the 
reak in diplomatic relations with Germany declined to 
9 Tl old this week at 931%, an advance of one point 
from the recent low level. \t the present price the bonds 
eld about 4.35 per cent. The prior lien 3%s are secured 
on some of the most valuable mileage the Baltimore & 





Ohio, the mileage subject to the lien of these bonds com- 
rising the eastern portion of the main line of the system 
nd extends from Baltimore and Washington to Parkers- 

burg and Wheeling, W 


density of traffic and is in excellent physical condition. 


Va. This mileage has a heavy 


an underlying closed mortgage there can be no ques- 
tion regarding the safety of this issue. The bonds are 
particularly adapted to the requirements of banks and 
trust companies. The bonds are readily marketable and 
their near maturity is a protection against any considerable 


decline in price. 








ig is just as important 
that your will be exe- 
cuted by an experienced 
and responsible executor 
as that its meaning should 
be clear and its legality 
unquestioned. 


Our officers will be glad to 
confer with you regarding any 
trust and banking business you 


may have in mind 


BANKERS TRUST COMPANY 


16 Wali Street, New York 
Resources Over $250,000,000 | 
| 




















High 
Grade Bonds 


Knauth -Nachod & Kahne 


Members N. Y. Stock Exchange 


Equitable Building, New York City 




















Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular **F’ 


REMICK, HODGES & CO. 


Members New York Steck Exchange 
14 Wall St., New York 





Correspondents: R. L. Day & Co., Boston 








Defaulted Bonds 


rcks may in 


al ~ 
many cas¢ be advantageously ex- 
‘ st cs of Public 
Utilit Company \ h are paying 

dends 1 have yilities of in- 
creased dividends wit nsequent ap- 
pre ' 





W. C. Langley & Co. 


Investments 


15 Broadway, New Yerk 
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UNITED LIGHT & RAILWAYS GAINS. 
Semgeny Earned Common Stock Dividend More Than 
Twice in 1916. 

The United Light & Railways Co., in its report for the 
full calendar year 1916 shows, among other things, a bal- 
ance available for dividends 
preferred dividend eee gf $595,792, earned a little more 

»f $597,480, after all charges 


of $1,193,272, showing the 


than twice. The surplus 
and dividends was $597,480, against $421,321 in 1915. The 
surplus was equivalent to a little better than 8% per cent. 
on the $6,899,782 common stock outstanding on Dec. 31. 
The United Light & Railways Co. is now paying 1 per 
cent. quarterly on the common stock. 
The gross earnings of subsidiaries, with comparison with 
1915, were as follows: 
-——Twelve Mos. a 
Dec. 31, 1916. Dee. 31, 1915. 


Gross Earnings (Subsidiary COMPRNENED « <r S85 770.33 $6,308,776.61 
Operati Exp. (in¢ Maint. and Taxes).. 219,386.15 3,827,262 25 
Net Earning (Subsidiary Compani ) _ $2,666, 398.18 $2 81.514: 6 
Interest and Preferred Stock Dividends... 1,5090,513.08 1,3 387,155.: 56 
Net Profit (Subsidiary Companies)....... $1,275,880.10 ‘$1 004,358.80 


The United Light & Railwaays Co. had total gross 
earnings of $1,918,821, against $1,626,192 in 1915 and net 
earnings of $1,771,913, against $1,498,876. Out of this was 
paid $403,723 for interest on first and refunding 5 per cent. 
bonds and $174,916 in allowance for bond discount and 
interest on notes. The company has outstanding $750,000 
notes due Jan. 1, 1918, and $1,500,000 due January 1, 1920. 


STANDARD GAS HAD A PROSPEROUS 1916. 

The 1916 report of Standard Gas & Electric Co., as just 
submitted to the stockholders by President Byllesby, 
shows a surplus for the year more than double that of 
1915. Normal revenue, after the payment of interest 
charges, was equivalent to 7.42 per cent. for the preferred 
shares. With the addition of $311,857 profit from the sal 
of subsidiary company’s bonds owned, which have been 
redeemed, the net income was equal to the full 8 per cent., 
to which the preferred is entitled and a balance for the 


common of 2.6 per cent. The preferred now pays 6 pe: 
cent., having been increased, from 4 per cent 

Comparati Sta 1 earnings It he ear 1915 
and 16 follow 

12 oO led l oie 1915 Iner I 
G $ 7 $1.61 7 $04,460 S4 
Tv 1.664.199 1.575.441 SS 75S 5.63 
Ou come* 11,857 ere wean 
Gre om LOT6.057 L575 441 400,618 25.48 
Inter t I 780. 762 R33 064 15.501 5.194 
Tt . 
d 1,186,294 742,377 443,917 59.93 
1 1) 4 171 he 78.566 16.66 
? I (49) «svecec 
\ 
1 (MH? 
. S1 1) 70.979 10 1 114.12 
‘ d r demptio 
, i 

Concerning the prospect of resuming the full 8 per cent. 

( , Lie S 

This dividend rate will be increased from time to time 
as the earnings of company justify, and it is believed 
that at no distant date t ull 8 per cent. per annum will 

i e distributed 

NORTHERN STATES POWER CO. 

The Northern States Power Co.’s report for the calen- 
dar year 1916 shows ilance available for dividends on 
{ n st | $1,008,292, a gain over the previous 

ent. Clearly the increase in 
the dividend was justified [he rate was made 1% per 
cent uarterly early in the vear and advanced to 134 per 
cent late: rt umber of customers increased during 
the year from 81,322 to 95,675, and there was an increase 
of 29.4 per cent. in electricity consumption. 


When writing advertisers, tell them you 








Chesapeake & Ohio 
Railway Co. 


Convertible Bonds 
These bonds are convertible into Chesa 
peake & Ohio stock at $75 a share until 
April 1, 1920, and thereafter, as shown in 


our descriptive circular. 
The company earned 
in 1915 and 12% in 1916. 
The excellent earnings 


8% on its stock 


and attractive 


conversion privilege make these bonds, 
in our opinion, a desirable investment. 


Price to yield 5.50% 


Send for Circular 


W-1¢ 


The National City Company 


National City Bank Building 


New York 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


1 
72 en Adan us St. 
CHICAGO, ILLINOIS 








ATCHISON 


Send for Circular F. W. 42 


Moore, Leonard & Lynch | 


Members of New 
Frick Building, Paina 


York Stox 
111 Broadway, New York 


k Exchange 
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g@M@e Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege ‘is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no cnarge for this service, as it is this paper's desire 
to prove as helpful as possible to its subscribers However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Oflice, 20 Broadway, and the 
full corporate name of the corporation about whose securities 
informuiion is desired must be yiven. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 








than 101 per cent. 


WHERE COAL FAMINE HIT TWO UTILITIES. 
The Republic Railway & Light Co. very wisely explains 
a footnote attached to its January statement of the 
perations of subsidiaries the reason for the jump in op- 
rating,expenses from $186,409 in January, 1916, to $257,- 
5 this year 
2id out for excess cost of fuel arising from the abnormal 


The sum of $39,400, it is explained, was 


ices of coal as compared with the market for coal in 


nuary, 1916. Gross earnings were $379,782, a gain of 
1,467, or 19.31 per cent., and net earnings $122,677, com- 


with $131,905 one ygar ago.. Interest charges rose 


7 796 } 


| 
1 
$11,437 to $78,725 and net income was $44,796, leaving a 


ince after preferred dividends of $18,839, a decrease of 
20,076, or 51.59 per cent. 
The condensed statement of the Cleveland Electric Il- 
iminating Co., subsidiary of the Central States Electric 
ads as though sométhing of the same prob 
m of high cost of coal had affected it. Gross earnings in 
nuary were $602,501, a gain of $139,587, or 30.15 per 
ent., but operating expenses and taxes jumped fron 
7,431 in January, 1916, to $437,603, an increase of more 
The balance applicable to common 
tock dividend was only $61,709, a loss of $101,143. For 


ths the balance for dividends was $1,050,465, 





~) "4 


337, or 7.26 per cent. The chances are that 
| 


the worst of this feature of high coal costs has been seen 


hankers of both cities. New York gave Mr. Colt to tl 
1 


\Vest, for when the IIlinois Trust & Savings Bank sought 


nd that February earnings, and perhaps March earnings 


ingly, will show a big change for the bet- 


ter, the coal famine haying practically ended. 





W. E. COLT DIES SUDDENLY. 


W. E. Colt, head of the bond department of the Illinois 
s Bank of Chicago, and one of the most 
in the West, died suddenly on March 
7. His death is deeply regretted both in New York and 
I] 


hicago, for he was equally well known to the leading 


] 


capable executive to take charge of its bond department, 


recommended he was chosen. He 








INVESTMENT LITERATURE 


BOOKLET ON CONSERVATIVE INVESTMENT BONDS 
White for Booklet No. 1529 
CIRCULAR ON CONVERTIBLE BONDS 
Write for Circular No. 1530 
CIRCULAR ON LISTED STOCKS 
Write fi r Circular No. 153 


Spencer Trash & Co. 


Investment Securities 
25 Broad Street, New York 
Albany — Boston — Chicage 
Members New Yerk and Chicage Stock Exchanges 




















$40,000 
Florence, Ala. 


5% School Bonds 
DUE MARCH 1, 1947 


Principal and semi-annual interest payable in 
New York 


‘ 


These bonds are issued for constructing 
school building in the City of Florence, and 
‘onstitute direct general obligations of the 

itire city, payable from a tax levied on all 
the property therein 


hn C. Tho of Dillon, Thomson 


Price to Yield 4.75% 





Sidney Spitzer & Co. 


115 Broadway New York 

















CHMIDT &( ALL ATI 


Members New York Stock Exchange 








quittéd himself in a manner that proved him to be a ul BROADWAY NEW YORE 
ery capable official. Before going to Chicago Mr. Colt 
S asso ed with the Stock Exchange firm of Colt, 
| sh & Picabia 
——- | 





FOREIGN CREDITS 


NEW YORK 








MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 
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DOMINION OF CANADA 


$100,000 ‘ Pron, Mi War asim, S508 $1,000 
Price n Application 
$25,000 


PROVINCE OF QUEBEC 
5% Date of f Sates it % Ist ele 1936 
£1,000 CITY OF QUEBEC 


CITY OF LEVIS 


$22,000 an apenas See 0, $500 


Price on Se stion 


$50,000 poiNTE-AUX TREMBLES 
67 ee .... ns 
Maturing Ist May, 1941 


$14,500 ‘nae 


514% In Denomir s of $100 ont $500 


Maturing from 1918 to 1937 


The Town { 
$14,8 ,800 ht AGATHE DES Bway ty 
Jenomination $500 
314% wo ing from 19 to 1954 


g tre 17 


VERSAILLES BUILDING, 90 ST. JAMES STREET, MONTREAL 
Telephone—Main 8746 








iS 


We have and offer, subject to previous sale or advance in prices, 
the following debentures:— 


Versailles, Vidricaire & Boulais 


LIMITED 


‘)\ 


Town of 


ST. AGATHE DES MONTS 


| $60, 000 Second I 


/ 
5) Oo In Denominations of $100 and $ 


y- i I id i J 
/O Date of Maturity, Ist May, 1922 


$47, 000 alas 


51,0, ST. Jacques DE L’ACHIGAN 
2 TO In Denomin 1 3500 


Maturing from 19 25 to 195 5 

= 

$28, 000 JOLIETTE 
51, In De nominations 31,0 I—5 7 
2 7O Maturing Ist May, 194 
| Fabrique 

$4 600 7 GRACEFIELD 

n Denominati sO and $50 
51 0% ” Maaeel ng fr =? 19 3 to 1939 ; 


Village o 
$4,300 MONTMORENCY 
/ In Denominations of $100 and $500 
514% Maturing Ist November, 1918 to 1937 
} Sold to Yield 54% 


The Town o 
$3,500 COURVILLE 


51 , In Denomin J 
y /O Maturing 193 > 


| Sold to Seine 514% 


) and $500 


Quebec Office: 
LA CORPORATION DES UBLIGAIIONS MUNICIPALES, Limitee 








Telephone 6932 132 St. Pierre Street, ae 








THE “EXCESS PROFITS” TAX ON BUSINESS. 
The Federal la enacted by the last Cong 


for taxation of “excess” profits has | 


ress providing 
been misinterpreted 


in varrous quarters, chiefly on account of misleading news- 


paper summaries regarding the provision of the Act. An 
ticle in The Financial World did not give the situation 
as it should be presented. ‘The law says: 
l ( | rshij iT ut t to a tax 
P 8 | unt t y t} t income ex¢ ds t 
: ‘ (a) $0,000 1 { S per im of t actual « it in 
ve ! 
} tior bi life. health ] ‘ 
] ‘ ( on weekly p t | i 


An example of the operations of this tax gives the fol- 


lowing results to a corporation whose actual capital in- 


vested is $200,000, and with annual earnings of $40,000: 
nual er ~ £40,000 
} 5.000 S200 O00) : *. 21.000 
Amount 1} t to S tax ‘ = cesecees $19,000 
lax « & S10.000, 1 0 


[he first taxable year will be the calendar year ended 
December 31 next, so corporations will be subject to the 
tax on this vear’s profits, except on corporations which 
llowed to fix their fiscal year, in which event the 
fiscal year 

It is predicted that this measure will bring revenue 
excess of the sum derived from the income tax. With 
the trend of taxation toward direct taxes, instead of in- 
direct taxes rough tariff rates, it is not unlikely that 
before many years the United States Government will be 
upported by taxes derived from direct assessment on 


usine $, pro 


AMENDED PLAN OF UNITED OF FRISCO. 


Stockholders of the California Railways Co., a_ sub- 
idiary of the United Railways Investment Co., have re- 
ceived details of an amended plan outlining the reorgani 
zation of the United Railways Investment Co., which is 
controlled by Californi Railways Last October the 
United Railroads defaulted on the payment of interest on 


the 4 per cent. bonds and as the period of grace expires 
March 31 a reorganization was essential. 
The amended plan provides that $2,000,000 be con- 


tributed by holders of the 4 per cent. bonds of the United 


Railroads, this being the amoumst necessary to pay under 
obligations of the United Railroads. This will 


ne by funding of the interest for two years and thus 


relieve California Railway & Power of the 1 


urchasing $2,500,000 par value of the $5,500,000 
was to take under ee original play. With the funds thus 
aved and con uted by the bondholders tl United 
Railroads will b e yer to pay off its underlying obligations 
I the two years’ interest they are to forego the hold 
the 4 per c¢ nt. bonds will receive 8 per cent il new 
nt. 20-year bonds and they will get 5875 per cent 

the new 6s, 8% per cent. in new frst pre fer: 
1 33 per cent. in new common. stock Under the 
ded plan California Railway & Power Co. will buy 


par $3,000,000 Market Street Railway 5 per cent. bonds 





GEO. M. BECHTEL & CO. 


CHICAGO, ILL. DAVENPORT, IA. 
Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the union. 


FIRST NATIONAL BANK BUILDING 


Chicago 

















We Offer 


Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 
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BOND MARKET MARKING TIME. 
Some Criticism of the Failure of the Administration to 
Announce National Loan Plans. 

The investment situation has been waiting mainly on 
war developments this week before determining just where 
it stood. Washington has been exasperatingly reticent 
with reference to national financjng and bankers have 
been more or less embarrassed by reason of this policy, 
or rather lack of policy, on the part of the administration. 
If a great national loan is to be offered the financial com- 
munity must have time to prepare for it, but thus far 
no inkling as to the amount of the loan, if any is to be 
made, has been given. It is possible the Treasury De- 
partment will follow its announced policy of no undue 
war profits to any interests and include in this all banking 
interests and offer Government bonds to the public, with- 
out the aid of or consultation with banking interests. A 
movement has been started in Wall street to give the 
banking interests some representation on the Council of 
National Defense, but thus far Washington has not en- 





couraged the movement. 

Being without advices as to the policy of the Treasury, 
bankers have had to grope in the dark and yet the invest- 
ment situation is regarded as one of great underlying 
strength. The favorable turn taken by the fortunes of the 
Allies in France has been taken advantage of to offer the 
two-year French loan for $100,000,000 which has been un- 
der consideration for some weeks. The loan is in the 
form of notes bearing 5% per cent. interest due April 1, 
1919, but convertible at par at any time into 20 year 5% 
per cent. bonds of the Republic of France maturing in 
1937. The notes, offered at 99, yield a little better than 6 
per cent. interest. The notes are secured, as are the 
three previous secured loans of Great Britain, by collateral 
valued in the aggregate at $120,000,000. Of the collateral 
one-fifth is made up of American and Canadian securities, 
corporation and municipal, and the balance by bonds of 
other nations and shares of the Suez Canal, As pre- 
viously there has been good buying of these bonds by 
banks, investment institutions, insurance companies and 
individuals. An early termination of the war would un- 
doubtedly place these notes, with their valuable conver- 
sion privilege, in a very strong position. 

The general bond market has been featureless, some 
dullness ensuing owing to the uncertainties of the period, 
but a genérally strong undertone is noted for good in- 
vestment issues, including railroads, industrials and public 
utility bonds. 


CANADA’S WAR LOAN. 

Practically all Canada financing is being withheld until 
the closing of the books on the Dominion War Loan. Up 
to Thursday morning, cash subscription had totaled $150,- 
000,000, exclusive of the joint application of the Char- 
tered Banks, which is generally estimated to be $75,- 
000,000. Probably the banks will not receive any bonds in 
order that they may be kept in a liquid condition, so that 
they may be ready to assist the Government in any emer- 
gency by the purchase of short-time bills. 

We understand that the Minister of Finance has made 
a public statement that this will be the last opportunity 
to buy a long-time Canadian loan, and that he proposes 
to finance the Government in the future entirely on short- 
time securities. Plans have matured on the new Province 
of Manitoba farm loan bonds. These bonds will be issued 
under an act very similar to the one recently adopted by 
our Federal Government, and will bear 5 per cent. inter- 
est, the provincial guarantee, and be additionally secured 
by the hypothecation of farm mortgages. British Colum- 
bia was the first Province to pass an act of this character. 


We Have Available Choice 


CHICAGO INVESTMENTS 


Netting 514% and 6% 
These offerings include bonds of $100, $500 


and $1,000 denominations, secured in every 
case by first mortgage upon well-located prop- 
erty of ample earning power to safeguard 
interest and principal. 
Our recommendation is further based on: 
Fifty-one years’ experience of this house 
in successfully handling Chicago invest- 
ments. 
Conservative appraisements by our own 
experts. 
Outright purchase of securities which we, 
in turn, offer to investors. 
Write for Circular No. 978 


Peabody, Houghieling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 














$100,000 
Indianapolis Gas Co. 


First Mortgage Gold 5s 


OCTOBER 1, 1952 


Leased for 99 years to the Citizens Gas Co. 
of Indianapolis, which guarantees the princi- 
pal and interest of these bonds. 

Citizens G Co., aiter paying~interest on 
$5,073,000 Indianapolis Gas bonds and 6% on 
Indianapolis Gas stock, earned over five times 
the interest its own bonds 

Indianapolis Gas stock sells for 120%. Citi- 
zens Gas stock pays 10% and sells for 180%. 


Price 99 and Interest 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 














New York Boston 
od 
Willys-Overland 
As comprehensive analysis of this company, 


with a definite view of its outlook during the 
coming year, has just been prepared for our 
subscribers. Every steckholder in this com- 
pany should read this up-to-date exhibit. A 
few extra copies are available for the first 
inquirers. 


Ask for Circular No. 42 
MOODY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau St., New York Tel. 3173-4 Cort. 
es —- oe 














Time-Tested Investments 


The Straus Plan is a system of invest- 






ment safeguards, developed and perfected 
in thirty-five y experience. The 
securities we off investments that 
hav s e tes me 

You sh nvestigate e merits of the 
sound first mortgage 5%% serial bonds 
we offer Write today for 


Investment List No. B-713. 


S.W.STRAUS & CO, 

150 BROADWAY - STRAUS BUILDING 

NEW YORK * ¢ CHICAGO 

Minneapolis Detroit Cincinnati 
San Francisco 


35 Years Without Loss to Any Investor 
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STANDARD OIL CO. OF INDIANA. 
Stock Increased to $100,000,000 and a Melon Distribution 
in Stock is Anticipated. 
By J. W. Smallwood. 

Standard Oil Company of Indiana, following in the foot- 
steps of the California Company, is the third of the 
Standard Oil group to increase its authorized capitaliza- 
tion to the $100,000,000 mark. Recently the stockholders 
voted to raise the stock from $30,000,000 to $100,000,000 
and it is presumed that the directors will shortly announce 
the declaration of a stock dividend, although no action 
has yet been taken with regard to distributing the new 
shares. 

The financial statement of the Indiana Company for 1916 
indicated net earnings after depreciation of $30,043,615, or 
100.14 per cent. on the present capitalization. The balance 
sheet discloses a profit and loss surplus of $53,236,657, 
compared with $26,793,042, a year previous. This surplus 
is principally represented by about $37,500,000 in real 
estate, construction and personal property, which figure 
is probably an ultra-conservative valuation of the com- 
pany’s properties. The accrued depreciation charge on 
refineries is placed at $10,500,000 before arriving at the 
above figures. The company carries its inventories of 
crude oil and finished products at $25,538,088 and carries 
its investments in securities at $13,142,028. Cash on hand 
at the close of the year was $3,400,000, while accounts re- 
ceivable amounted to almost $7,000,000 against which 
there stood slightly over $3,000,000 in accounts payable. 

The financial condition of the company shows it to be 
in an unusually favorable position for the declaration of a 
stock dividend. For some time it has been preparing 
for such action and during the past two years paid only 
12 per cent. per annum in cash dividends, The first im- 
pression when announcement of a proposed capital in- 
crease was made was that all of the new stock would 
probably be distributed in the form of a 233143% dividend, 
but few stockholders now expect such action and there 
has been a wide diversity of opinion as to the size and 
form of the forthcoming “melon-cutting.” Some people 
are even talking of part of the new stock being distributed 
as a dividend and part for subscription at par and in this 
connection the history of the Standard Oil Company of 
California is pointed to \fter raising its capitalization 
from $25,000,000 to $50,000,000, and then to $100,000,000, 


this company first gave rights to subscribe at par and 
later declared stock dividends. At that time, thowever, 
the California Company was in need of a great deal of 
money to finance its rapid development. The Indiana 


Company is also growing rapidly, but seems to have plenty 
of liquid funds to take care of its expansion, With a sur- 
plus of more than $50,000,000—it is now probably $60,- 
000,000—it does not seem unreasonable to look for a 100 
per cent. stock dividend, making the outstanding capitali- 
zation $60,000,000, and this is probably the most popular 


expectation 
The Indiana Company at the time of the Standard 
Oil dissolution five years ago was not generally looked 


upon as one of the largest units in this group, but it soon 
startled even its most enthusiasic admirers by raising its 
stock from $1,000,000 to $30,000,000, and declaring a 290 
per cent. stock dividend. During the past five years its 


development has been most remarkable, which has been 


due principally to the three following factors: (1) geo- 
graphical location; (2) growth of automobiles and farm 
tractors with consequent increasing demand for motor 
fuel; (3) aggressive management aided by the installation 
of voung blood. 


The Indiana Company’s marketing business covers the 


states of Indiana, Michigan, Illinois, Wisconsin, Minne- 
sota, Iowa, South Dakota, Kansas and Missouri. There 
has been an enormous increase in the use of pleasure auto- 
mobiles, motor trucks and farm tractors in this territory 
during the past few vears Taken as a group, these nine 
states probably have more automobiles in proportion to 
the population than any other section of the country, the 


state of Iowa being a leader in this respect. In order to 
supply the requirements of the territory in which it oper- 








Metropolitan Trust Company 


of the City of New York 


is prepared and qualified to rende 
a high-grade service to corre 
spondent banks. 
GEO. C. VAN TUYL, Jr. - - President 
BEVERLY CHEW .- - - Vice-President 
E. F. ROREBECK, Second Vice-President 
ij F. McNAMARA, Third Vice-President 
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HUTTON&CO. 


New York Stock Exchange 

New York Cotton Exchange 
MEMBERS Cincinnati Stock Exchange 

Chicago Board of Trade 
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WABASH RAILROAD we have reissu 
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cial letter on this road; shall we mail you a copy? 
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grade railroad stocks netting better than 5%. 


t of high- 


OUR WEEKLY MARKET LETTER UPON 
REQUEST. Address Dept. F. 
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A Seasoned 
First Mortgage 
Public Utility Bond 


rise 6% 


Secured by a First Mortgage on property 


valued at more than double the amount of 


bonds outstanding. 
Net earnings of the Company are mo 


3 1-5 times interest charges. 


re than 


Price and full particulars upon request for 
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ites, the Indiana Company has three principal refineries, 
ne being located at Whiting, Indiana, near Chicago, and 
aving a capacity of about 60,000 barrels of crude oil daily. 
his plant probably turns out more gasoline than any other 
efinery in the world and it is regarded as one of the most 
1odern, The Wood River, Illinois, refinery has a capacity 


f 20,000 barrels daily and the refinery at Sugar Creek, Mis- 


uri, near Kansas City, has a capacity of 12,000 barrels 
ily. During the past few years the company has spent 


ver $1,000,000 on a refining plant at Casper, Wyoming, 
vhich consists entirely of Burton Pressure stills, which 

eat the residual products of the Midwest Refining Com- 

any. The Indiana Company has recently constructed a 
ew plant at Greybull, Wyoming, which operates in con- 
unction with the Midwest Refining Company’s plant at 
that place. 

The tremendous growth in the use of motor fuel in the 
Indiana Company’s territory resulted in that company 
idopting the Burton Pressure Still system for the manu- 
facture of gasoline from heavy oils. The company has 
spent many millions of dollars in installing this system at 
ts various plants, is now deriving millions of dollars an 
nually in the form of royalties for the use of this system 
y other companies included in the Standard Oil group. 
Without the Burton system it is probable that gasoline 
prices would be much higher than they are today as 
through this method it has been possible to greatly in- 
crease the percentage of gasoline extracted from crude 
oil. 

The indications are that over a period of years, the 
company’s profits will show a further large expansion 
although there have been periods in the past, which will 
probably be repeated in the future, when earnings have 
declined due to peculiar conditions in the oil industry 
which have led to severe competition in the Middle West. 

Large refineries are now being built by new interests 
in this territory, principal among which are the Sinclair 
Company and the Royal Dutch-Shell representative. Any 
temporary falling off in consumption of gasoline or over- 
production of crude oil with a tendency to lower prices 
would almost surely result in the keenest kind of competi- 


tion in this territory with a consequent decline of profits 


of the Indiana Company, but there is no doubt that this 
company is well able to take care of itself in such cir- 
cumstances and that it will continue to hold the bulk of 
1 


the trade in its field. 


CHEVROLET STARTS DIVIDENDS. 

Last year’s operations resulted very profitably for th 
Chevrolet Motor Co., which did a business of more than 
$33,000,000, and was able to earn the equivalent of 24.52 
per cent. for its stock. With such a fat treasury it was 


expected thatethe directors would take action on the divi- 


dend. This they have done by declaring an initial divi- 


hi 
iend of 3 per cent. Should this rate be maintained quar 
terly, which can be assumed considering the large margin 
of liquid surplus, it would put the stock on a 12 per cent. 
per annum basis. President Durant is very optimistic r 
arding the coming year’s profit, for in his annual report 
tc the stockholders he predicts the company would do 
over $80,000,000 worth of business in 1917. Should the 
earnings not reach this maximum, but half that sum, it 
still would mean a substantial addition to the already 
large net earnings. Evidently, in the opinion of Presi- 
dent Durant, the point of “saturation” in the automobile 
business is still some distance off. 

The company’s revenue will be materially increased by 
dividends on 250,000 shares of General Motors common, 
vhich it owns and which has gone on a 12 per cent. per 
annum basis also. 


CANADIAN PACIFIC UP SHARPLY. 
Canadian Pacific stock, which had been showing signs 
of quiet accumulation for some days, had a sharp rise 
on Friday. and market operators attribute it to the entry 
of the United States into the war, a situation seemingly 
assuring Great Britain and the Dominion a great deal of 


financial support. 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 

Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











We Recommend for Investment 


First and Collateral Trust 6s, 1927 


EMPIRE REFINING COMPANY 


A Subsidiary of Cities Service Company 

Guaranteed principal, interest and sinking fund 
payment by Empire Gas & Fuel Company. 

First Lien, either directly or through ownership 
of securities, on refineries, tank cars, oil, pipe lines, 
etc., located in the states of Oklahoma, Texas and 
Kansas, valued conservatively at over $12,000,000. 
There are $7,000,000 of this issue outstanding. Stroag 
Sinking Fund Provisions. 

Price 100 and interest, yielding 6% 
|Write for Circular H-102 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor) 
60 Wall Street, New York 


Phone, Hanover 1600 




















F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 


Dealers in Investment Securities 


Correspondence Solicited 
Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 
BRANCH OFFICES 


Hanlux, N. S., St. John’s, Nfid., Sherbrooke, Que., 
St. John, N. B., Sydney, N. S. 




















A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA. TAX FREE IN NEW JERSEY 
COMPANY PAYS NORMAL FEDERAL INCOME TAX 


We are offering and recommend for investment the First Mort- 
gage 5% Bonds of a Gas Company owning plant and 100 miles 
of mains distributing Gas to a rapidly growing territory 25 
miles from the b ness nter of New York City. Franchises 
are perpetual or for 14 years beyond maturity of the bonds, 
Net earnings re nterest charges. Bonds are issued 
under authorization of Public Utility Commission of New 
Jers¢ y- 

First Mortgage Bonds Gas Companies located where nat- 
ur gas is n a I uve enjoyed a most enviable record 


security of principal and prompt payment of interest. 


Write for Circular F. 25 


RUFUS WAPLES & COMPANY 


322 CHESTNUT STREET, PHILADELPHIA 
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THE WORLD’S BANKER, THE UNITED STATES. 


Nearly $2,300,000,000 Foreign Government Bonds Marketed 
Here Since the War Began. 
Special Contribution, 

Three years ago the American holdings of foreign bonds 
were practically nil, and today ths people of this country 
own the huge amount of nearly $2,300,000,000 foreign gov- 
ernment bonds. 

This amount includes only the external dollar obliga- 
tions of foreign countries, which have been offered in 
American currency to the American investor. Besides 
this amount, the belligerent nations of Europe have placed 
considerable amounts of their internal war loans in this 
country. These internal loans offer chances of very large 
profits to the American investor on account of the present 
very heavy discounts for the currencies of the belligerent 
nations. It is impossible to state the exact amount of 
American holdings in these internal government bonds of 
Europe, but an estimate of about $300,000,000 is probably 
below rather than above actual figures. 

The largest borrower in the United States is the British 
Empire, which has obtained over 50 per cent. of the total 
credits granted by us to foreign countries. The first 
credit was the 5 per cent. Anglo-French loan, of which the 
sritish share was $250,000,000; this loan is unsecured, due 


in 1920 and yields around 7% per cent. The next issue 
was a 5 per cent. loan of the United Kingdom, due in 1918, 
amounting to $250,000,000. Then came another 5% per 
cent. loan of the United Kingdom, due 1919-1921, amount- 
ing to $300,000,000, and about two months ago another 


5\% per cent. loan of the United Kingdom, due 1918-1919, 
was offered for subscription, amounting to $250,000,000. 
These three loans are secured loans, the collateral consist- 
ing of American bonds and stocks of neutral nations, and 
these secured loans yield between 6 per cent. and 634 per 
cent. interest per annum. The four loans of the United 
Kingdom amount to $1,050,000,000, and this huge amount 
is due during the next four years. 

The most important British Colony on the American 
continent, our neighbor Canada, enjoys a very high credit 
in the United States, and the Canadian loans offered to 
the American investor were sold at a much better price 
than the loans of Canada’s mother country, the United 
Kingdom. Besides the obligations of the Dominion of 
Canada, various Canadian State and municipal obligations 
have been placed in the United States, and the total of 
Canadian obligations: issued in the United States surely 
exceeds $250,000,000, thus making the total for the British 
Empire $1,300,000,000. 

The Republic of France received in round figures from 
the United States nearly $250,000,000 as her share in the 
5 per cent. Anglo-French loan, due in 1920. Nearly $100,- 
000,000 was realized by France through the issue of 5 per 
cent. bonds of the American Foreign Securities Corpora- 
tion, due in 1919, which yield around 634 per cent. and are 
secured by American and neutral collateral. An additional 
$100,000,000 5%4 per cent. French obligations, secured by 
collateral, is now being offered to investors. The city of 
Paris received a 6 per cent. loan of $50,000,000, due in 
1921, which yields at present around 7% per cent. interest, 
and the three French cities, Lyons, Marseilles and Bor- 
deaux, secured a 6 per cent. loan of $36,000,000, due in 
1919, which yields over 8% per cent. interest per annum. 
Various credits granted to France by banking institutions 
bring the total of French loans in the United States to 
about $700,000,000 

Russia secured a 6% per cent. loan of $50,000,000, due in 
1919, and a 5% per cent. loan of $25,000,000, due in 1921, 
which yield at present prices between 9 per cent. and 10 
per cent. interest per annum. Smaller credit operations 
yielded less than $50,000,000. 

As to the other belligerents, Italy owes about $15,000,000 
in 6 per cent. notes, due in October, 1917; Germany about 
$4,000,000 in notes, due in April, 1917, while Austria did 
not contract any loan here. 

Turning to the neutral nations, the Argentine received 
by far the largest accommodation of all the neutrals. The 
United States hold at present Argentine government obli- 











Better Than Six Per Cent 


EW securities offer the safety, the yield, 
F and general attractiveness found in sub- 

stantial, well established public utilities. 
] Whether your preference is for bonds, notes 
or stock, you can be assured of better than ordi- 
nary yields at present prices, in well chosen pub- 
lic utility securities. 
 H. M. Byllesby & Company operates service 
companies in more than 275 cities located in 16 
States including some of the more important 
agricultural, manufacturing and commercial cen- 
ters of the country. 
| Descriptive circulars and complete annual re- 
ports will be sent upon request. 


Advise your preference for bonds, 
notes or stock when replying. 


H. M. Byllesby & Company 


1209 Trinity Bldg. 209 S. La Salle St. Gas Bldg. 
New York CHICAGO Tacoma 
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Pre-War Investments 
Should Be Analyzed 
According to Present 
Conditions. Important 
Changesin Your Hold- 
ings May Be Found 
Desirable. 


Our ¢ rperience and 


are al vour service 
or by mail. 


H. D. Robbins & Co. 


Incorporated 
61 Broadway, New York 























ur 
Specialty 


Investments based upon 
past, present and future 


position of progressive 
Public Utilities. 


Copy “O 4” of such utilities 


sent upon request. 





Williams & Coleman 


Investment Securities 


60 WALL ST. NEW YORK 
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gations exceeding $100,000,000, due within three years: 
Switzerland issued several 5 per cent. dollar obligations in 
the United States, of which $10,000,000 are still outstand- 
ng. Norway’s outstanding dollar obligations amount to 
bout $6,000,000. The two last mentioned loans yield 
i1round 434 per cent. 

Out of the total $2,300,000,000 of foreign government 
bligations held in the United States and issued in dollars 
|,000,000,000 or about 43 per cent. are secured by col- 
ateral, $1,150,000,000 or about 50 per cent. are unsecured 
ans of belligerents, $150,000,000 or about 7 per cent. are 
insecured loans of neutrals. 


BETTER TONE IN MUNICIPAL BONDS. 


Considerable Activity and Prices Firm—Low Money 
Rates. 

The general tone of the municipal market this week has 
shown considerable improvement, A better undercurrent 
has been evidenced and a healthy demand apparent, both 
on the Street and among the institutions. The rapidity 
with which the Cleveland 4%4s were closed out had a very 
stimulating effect, and the last of the bonds sold brought 
nearly three-fourths of a point more than the first asking 
price named on the circulars. City issues were generally 
firm, with good demand for 4%s of 1966. On the Curb 
none of the new State 4s has changed hands, although 
there has been a bid of better than 104 all the week. 
Trading in States, when as and if issued, has been an un- 
popular gamble since the 4%s of 1963 and 1964 were sold 
in 1914. 

General market loans came in for the bulk of the activ- 
ity and many large issues were disposed of at very satis- 
factory prices. The $250,000 5-20-year Fremont, Neb., 4s, 
however, were not sold on acount of the rate being too 
low to interest dealers. Chickasha, Okla., sold an issue 
of $95,000 5 per cent. 20-year schools on a 4% per cent. 
basis; Dodge County, Neb., $100,000 19'%-year 5s on a 
4.24; Hamilton County, Tenn., $730,000 30-year 4%4s on a 
4.46; Clifton, Ariz., $160,000 1-20-year 6s on a 5.61; Duval 
County, Fla., $250,000 28-year 5s on a 4.59, and Madison 
County, Ala., $50,000 5s on a 4.87, 

Revenue notes have not been quite so active, although 
rates have been generally lower owing to the softening of 
the money market. The $250,000 9 months Winchester, 
Mass., notes brought a 3.44 per cent. basis; Reading, 
Mass., $90,000 7, 8 and 9 months notes at an average of 
about 3.85. The $300,000 State of South Dakota l-year 
warrants sold on a 4.23, and the $40,000 Adams, Mass., 
9144 months notes on a 3.87. The $110,000 7 months 
Weymouth, Mass., brought a 3.73 rate. 

Ohio issues were mostly small lots of local interest. 
The $60,000 Arlington 14-year school 5s brought a 4.63 
per cent. basis; the $30,000 Deshler 10-year 4%s are to be 
re-offered owing to the unsatisfactory bids received on 
the 13th. The $125,000 Norwood 4% 26-year school bonds 
brought a 4.20 per cent. basis; the $40,000 Convoy School 
bonds running for 14 years and bearing interest at the 
rate of 5 per cent. brought a 4.57 basis, and the Navarre 
street improvement 5s, averaging 7 years, brought a 4.56 
basis. 

Prices for New York State municipalities and for cities 
legal for savings banks in New York State are gradually 
coming back to the prices ruling before the recent break. 
The $40,000 1 to 20-year Ossining 5s brought a 4.15 basis; 
the $15,000 Lockport 5-year school bonds, a 4 per cent. 
basis, and the $595,000 City of Minneapolis 1 to 20-year 


improvement 4%s, a 4.38 basis. 


WILSON & CO. AT NEW HIGH LEVEL. 

Wilson & Co. common stock rose to a new high price 
this week and was very active on the advance. The com- 
pany is making earnings equivalent to quite 15 per cent. 
on the common, but it is understood that these surplus 
earnings are to be put back into the property and that no 
dividends on the common are to be paid for the present. 
The 6 per cent. bonds rose to 103 and the preferred was 
also strong. 











INVESTING 
SAVINGS 


A systematic invest- 
ment of a portion of 
your income made 
from time to time 
not only cultivates 
the habit of thrift, 
but assures in time a 
competency that will 
yield a regular in- 
come 

Many sound securi- 
ties in stable indus- 
tries are available 
and will insure the 
conservative investor 
a regular income 


MERRILL, 


LYNGH Special selections 
submitted suitable to 
& CO. 


persona! interests. 
7 Wall St. 


New York 


List FW on Request 

















An Attractive 
Bond Investment 


A First and Refunding Mortgage 
Public Utility Bond. 


Earnings applicable to interest 
charges over six times require- 
ments. 


Strong sinking fund provision. 
The Company’s dividend record 
is one of the best in the United 
States, dividends having been 
maintained for sixty-three years. 
The Company serves a city of more 
than 300,000 inhabitants, and fif- 
teen adjacent communities 


Price to yield almost 5% 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Buffalo Baltimore 














YARMOUTH 
Light & Power Company, Ltd. 
Ist (Closed) Mtge. 5s, 1937 


Denomination $500 


Company furnishes, without competition, Public 
Utility service to Yarmouth, N. S., and vicinity. 
Yarmouth is easily accessible to the United 
States and offers exceptional shipping facilities 
for trade between European and Canadian ports. 
Property valued at more than 2% times bond 


issue—earnings « twice interest requirements. 


Price 92'% and interest 


to Yield 5.60% 
Stranahan & Company 


Equitable Building, New York 


Boston, Worcester, Augusta, Providence 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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S."S. -KRESGE CO. FORGES AHEAD. 


Since Its Founding in 1897 Expansion Has Been Constant 
and Rapid—Now Has 157 Stores. 
By W. M. Evans. 

“Do not despise the little things” has grown to be an 
axiom of modern merchandising, and those companies 
which have developed their organizations along lines of 
serving the little necessaries of life to that part of the 
general public which buys in small quantities either from 
necessity or choice are meeting with pronounced success. 
The idea is not patented and no organization has a mon- 
opoly on this scheme of merchandising, but each must de- 
pend upon ethciency in buying and service to purchasers to 
insure against failure An example in question is the 
present S. S. Kresge Co. Its founder in 1897 conceived 
the idea that he could make a success of a 5c. and 10c. 
store, and for the first fifteen years operated without the 
aid of outside capital, what expansion that was undertaken 
being financed out of net earnings. In that time the com- 
pany’s number of stores grew from one to 64, gross sales 
from nothing to over $7,900,000, with net profits approxi- 
mating $470,000. 

The real expansion of the enterprise started, however, 
in May, 1912, with the enli 


the formation of a stock company having $7,000,000 cap- 


stment of outside capital through 


1] 1 ) 


ital stock, of which $2,000,000 was preferred and $5,000,000 


common. Thus began the public’s participation, and with 
the new capital enlisted expansion was made easier 
and the unit of operating profit greatly increased. In- 
side of four years the need of additional capital tor fur- 
ther expansion was em] iceiteiall by the growing business, 
and in March, 1916, the present company was _ incor- 
porated under tl iws of Michigan, with the same 
amount of preferred stock and $10,000,000 common, each 
class at a par va $10. The preferred is redeemable 
at par and accrued dividends on and after Jan. 1, 1937. 
\s pointed: out above, it took 15 years for the company 
as a private enterprise to grow to a gross business of 
approximately $8,000,000, and since then, with a _ better 
supply of worki capital, gross sales have reached over 
$26,000,000 in 1916, with the percentage of profit per sale 
in Asin ‘ 94 per cent. in 1911 to 8.07 per cent. 
last year Expressed in dollars, net profits grew from 
$470,866 in 1911 to $2,129,348 last year, a much greater 
percentage of increase than was made in the capitaliza- 
tion ot the « al vith the amount earned for the com- 
mon ockholde¢ [ter allowing for preferred dividend 
require ts, increasi from 3.31 per cent. to 19.89 per 
cel respec ‘ \s ilizing tl compa! 5 progress 
| ( ea il n I res present 1 for 
the cal ea D l 
P 
Yi t ( 
1916 G54 120,348 S.0 
1 0 23.20 1.203.219 6.12 
101 11s y 11 LO 407 7.15 10) 
1 1 ” 6 Es G56 a) 
1 tr js GE60,179 GAS nyeest | 
11] ! OO { ROG 4 1 
| ( pal w that, with possible 
) ( ( tever has bee t! 
il t ( 1 Stat the 5c and ll 
store ha " I years of business pros 
pet i i thes indi 
it Fro l ( store creased 
14 ( yA ¢ tas ind ne pronts 
IDL YT I ( | I } lor the rercel 10 ¢ or in 
ist t Net t ble assets, as per t 
ve i e $6,914,560, or over three times 
the amount of preferred stock outstanding, with $4,914,- 
60 left for tl common stock This is equivalent to 
$49.14 on each $100 col 1 stock 
| irs ( orporation in 1916 common 
st holders received dividends of 6 per cent. per annum; 
since then at 3 pe ent., or the same amount in dividends 
on double the amount of stock, payable semi-annually. 
With sucl past, it is reasonable to assume that the 
future will sho little reason for dissatisfaction from 
stockholders The preferred enjoys a good investment 


rating, and the common has good prospects. 


‘American Tobacco” “all be reviewed next eek Editor. 


1918-1926 


We have purchased and offer an issue of First Mortgags 
6% Bonds, maturing serially from 1918 to 1926. 

This is an old New England corporation, with assets well 
in excess of bond issue, and net earnings averaging 4 
times interest requirements over a period of twenty 
years. Price to yield about 5.95% 


Write for Descriptive Folder No. 179 


Hodgdon, Cashman & Co. 


53 State Street, Boston 


Philadelphia Rochester Springfield 





We wall mail upon request our booklet (M. F.) 


giving the history and com parative balance sheet of 


Stern Bros. Inc. 


(New York City Depariment Store) 


7% Cumulative Preferred Stock 


OSEPH &|VVJIENER 


MEMBERS WEW STOCK EXCHANGE 
TeepHone:2715-9 BROAD 25 BROAD ST..N-Y 














French Republic 


Two-Year 514° Secured Notes 


at 99 and interest 


Convertible into 514% Bonds, which at 
a 4% basis onal. he worth 12014. 


H. N. WHITNEY & SONS 


Members New York Stock Exchange 


17 Broad Street New York 


Oe I SS 











HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 


Pacific Gas & Elec. Co. 


6°° Cumulative Preferred 
Dividend Earned Three Times 
To Yield 6.38‘ 


5°° (Present Rate) Common 
Earning 81‘ 
To Yield 7.46% 


SPECIALISTS 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 
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GOLD HOLDINGS OF TREASURY AND BANKS. 


The last issue of the ‘‘Federal Reserve Bulletin’’ contains a very 
interesting and suggestive graphic of the gold holdings of the U. 8. 
Treasury and banks since the beginning of the war, which we have 
adapted as shown herewith. 

The graphic shows that the net result of the two and a half years 
has been the accumulation in the Federal Reserve Banks and with 
Federal Reserve agents of over $700,000,000 gold, without any de- 
cline of importance in the gold holdings of the Treasury and the 
National banks. 

The Reserve Banks and Reserve agents now hold almost as much 
gold as the Treasury and the National banks combined, and prac- 
tically all of this is new gold which has come to us through our 
big sales of merchandise and war supplies to Europe. 

It is certainly fortunate for the success of the new banking sys- 
tem that it has been possible to segregate ali this gold without re- 
ducing the supplies of the Treasury or the Bank rhe amendment 
introduced in the last session of Congress provided for the transfer 
of additional gold from the National Banks to the Federal Reserve 
Banks. When the new Congress will pass these amendments is now 
very uncertain. If they are not passed the transfer will take place 
in November, under the law as it now stands. 
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INFORMATION 
FOR INVESTORS 


Concerning the progress, financial posi- 
tion and earnings of well known estab- 
lished companies, whose securities of- 
fer the investor an excellent degree of 


safety and high yield, is given in 


THE UNLISTED SECURITIES 
REVIE 


This monthl is devoted to the op- 


portunities offered investors in the stocks and 
bonds of well | wn Companies which are not 
listed on any of the Stock Exchanges. Some of 
the best Industrial and many of the strongest 


Utility Companies are in this class 


AWSON,LYON & 


INVESTMENT STOCKS AND BONDS 
40 WALL STREET NEW YORK 




















You Gn Buy 
$100 Bonds 


OF THE 


U. S. Gov't 


OUTRIGHT OR ON THE 
SMALL PAYMENT PLAN 


How” 24. 
From 
‘‘The Hundred Dollar Bona House’”’ 
120 Broadway New York City 

















27 State Street, BOSTON 





WANTED 


Warren & Jamestown Street Railway 5s 
Haverstraw Water Supply 5s 

Massilon Water Supply 5s 

Birmingham Water Co. 5s 

Peoria Water Works Co. 4s and 5s 


H. C. SPILLER & CO., Inc. 


63 Wall Street, NEW YORK 














Curve 1 repr nts Gold held in Treasury, 


exclusive of amounts held against Gold Certificates 

and in the Fund for Redemption of Federal Reserve Notes. 
Curve 2 represents Gold held in Treasury and National Banks. 
Curve 3 represents Gold held in Treasury, 

National Banks, and Federal Reserve Banks. 
Curve 4 represents Aggregate Gold Holdings 

of Treasury, National Banks, Federal 

Reserve Banks, and Federal 


Reserve Agents. 


MOTOR SHARES REACT. 

[he motor shares for the first time in some weeks 
showed signs of renewed liquidation, the Maxwell, Stude- 
baker, Willys-Overland and General Motors on the Ex- 
-=hange and Chevrolets on the Curb, reacting several points 
from their recent high levels. Increasing costs of manu- 
facture, which are not wholly made up by the moderate 
idvances made in prices of cars, are making the strain 
severe. [he market is evidently looking forward to a 
period of dividend reductions and is taking more account 
of this factor than the brilliant earnings made in 1916. 
Maxwell common sold again on a basis of yield of nearly 
20 per cent. and the others from 9 per cent. to 10 per cent. 


120 Broadway, N. Y. 


McBee, Jon S & Co. 


nvestment Secu 


Tel. 2525 Rector 














SAFE—SEASONED 


* ‘YY sa 
DEPENDABLE 
7% 
PREFERRED STOCK 
Over 25 years successful operation. 
Steel and wire products. Earnings 
many times preferred requirements. 


Ask for booklet K-101 


G. F. CARSON COMPANY 


PEORIA ILLINOIS 


Pee ey nate 
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PEOPLE’S GAS LIGHT AND COKE. 


Analysis and Significance of the 1916 Report—Company’s 
Bonds and Stock—Dividend Prospects. 
By Jacob Schmuckler, M. A. 

Like most large gas companies, People’s Gas Light & 
Coke does not issue ad interim statements, but the in- 
vesting and speculating public were led to expect a 
poor 1916 report when the annual dividend was reduced 
from 8 to 6 per cent. last May. It was generally believed, 
however, that this reduction had discounted the worst, but 
actual results showed only 5.39 per cent. earned on the 
stock, and it was necessary to draw upon the contingent 
reserve to the amount of $424,889 to pay the full dividend. 

Examination of the income accounts for the years 1915 
and 1916 discloses that the poor showing made for the 
stock in the latter year was due to increasing expenses, 
other items remaining essentially constant. These 
amounted to $10,131,438 in 1915, compared with $11,338,- 
868 in 1916, the increase being accounted for almost en- 
tirely by the higher costs for gas oil, the principal in- 
gredient used in the manufacture of water gas. The 
company paid $1,215,470 more for gas oil in the latter 
period, which is equivalent to about 3 per cent. on the 
outstanding capital stock. 

This close dependence of earnings upon the prices of 
gas oil has been clearly seen by the directors for some 
time, and they have persistently petitioned the Committee 
on Gas, Oil and Electric Light to sanction the construc- 
tion of a coal-gas plant to manufacture gas from coal 
essentially, as a means to make the company’s revenues 
independent of such prices. This would require chang- 
ing the old candle power unit to the heat unit sanctioned 
by the State Public Utilities Commission of Illinois. 

The management argues that the product supplied to 
consumers would not be deteriorated and that it would 
in turn not only consent to a schedule of lower rates, 
but would also settle the old gas litigation arising from 
the company’s charging rates above those stipulated by 
the City Ordinance of 1911. The city authorities, how- 
ever, are of the opinion that the product will be deterior- 
ated and that any negotiations as to this matter may 
complicate the rate litigation proceedings. 

Both the questions of changing the method of manu- 
facture and the one of rates are still being debated. The 
company can expect to gain little from the rate litiga- 
tion, which at best can give it only the right to change 
its current rate of 80 cents per 1,000 cu. ft., though it 
may indirectly aid to convince the authorities of the 
desirability of a coal-gas plant. 

Pending decision of these questions, the prospects of 
the stock depend upon the prices of gas oil, except in so 
far as the management can economize on other expenses 
and draw upon its large reserve. The course of such 
prices is especially difficult to forecast, though the man- 


‘agement, which is naturally pessimistic, sees nothing but 


higher prices in sight. There is a widespread opinion, 
however, that present high levels cannot hold for any ma- 
terial length of time, but the question of the duration of 
the present struggle must be carefully borne in mind. 

How has all this affected the company’s securities? The 
margin of safety of the bonds has declined from 58 to 53 
per cent. in 1916, compared with 1915, but they are as a 
class of high-grade investment character, and their values 
have been practically unaffected. 

The stock has naturally declined. It is currently quoted 
at 92-93, comparing with a record of 106, reached January 
11. The stock did not drop below 100% during the eight 
years (1909-1916). 


INTERNATIONAL PAPER’S NEW PLAN. 


More than 90 per cent. of the preferred shareholders 
of the International Paper Co. have accepted the reor- 
ganization plan, which provides for payment of the back 
dividend in 7% per cent. in cash, 14 per cent. in 6 per 
cent. cumulative preferred stock and 12 per cent. in com- 
mon stock. Meanwhile the market for the stock has 
shown signs of renewed life. 








You Can Buy Through Us | 
1 Share and Upwards of | 
Stocks Listed on the New 
| York Stock Exchange 


and pay for same in convenient 





monthly installments. Our special 
| circular F.W., containing full in- 
formation and suggestions on this 





subject, will be mailed on request. 


| E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street New York 











HIGH-GRADE SPECIALISTS 
INVESTMENT IN PUBLIC 
SECURITIES UTILITIES 


Private wires to western markets 
through our Columbus office. 


CLAUDE MEEKER 


71 Broadway, New York 


Established 1895 Telephone, Rector 7657 








PUBLIC UTILITY BONDS & STOCKS 


Call Rector 4528-9 


WISTAR & STOKES 


Commerical Trust Blg. PHILADELPHIA, PA. 
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OUR INVESTMENTS IN CANADIAN BONDS. 
Americans Now Taking the Larger Percentage of New 
Loans, Thus Reversing the Position. 


By F. K. Bates. : 
Not more than say three years ago most Americans 


who are accustomed to make investments of a few 
thousand dollars at a time would have wanted to know 
he full particulars had a Canadian Government bond is- 
ue been made or offered in the American market. To- 
lay, what a difference. They are eagerly grabbing up 
any and all offerings from the Dominion, and seem dis- 
ippointed if war, provincial and municipal bond issues 
of the country to the north of them are not offered to 
them, rather than to the Canadian public as a domestic 
iffair. But few even now realize the enormity of Ameri- 
can investments which have been made in this country 
in the last seven years. 

Seven years ago, or in 1909, American investors pur- 
chased only 3.90 per cent. of the Dominion’s bond is- 
sues, Great Britain took 74 per cent. as her share, and 
the rest was taken up within the Dominion. At the 
end of 1916 the United States investors had taken up 
64.89 per cent. of Canada’s bond offerings, while Great 
Britain during that twelve months took ouly 1.55 per 
cent. Quite a difference—but why? 

Compilation of investments by Americans in Canadian 
securities at the end of 1916 showed that the Yankee had 
invested $1,039,000,000 in various Dominion securities. 
More than half, or $525,000,000 of this amount, was in- 
vested in Canadian Government <nunicipal-and corpora- 
tion bonds which had been taken up between 1905 and 
1916. It is true that a lot of the investments include 
money placed in the branch firms of American concerns. 
There are nearly 500 branch factories, warehouses and 
assembling plants of American firms in Canada which 
show an investment of $145,000,000, this to cut down the 
cost and expense entailed in paying duty on the xmports 
of those firms. 

Every one acquainted with finance knows that Great 
Britain’s investments in the Dominion have amounted to 
twice the amount of American investments, Lut the strange 
and most interesting part is that the Mother Country has 
not obtained nearly as great a return in trade or money 
as has the United States. The reason is that British 
bankers or manufacturers have never made any great 
effort to further the Canadian trade specifically through 
British investments in Canada, while both bankers and 
manufacturers in the United States have, in many in- 
stances, combined their efforts so that when the former 
has arranged a loan to a Canadian borrower and the 
funds obtained are to be used for a plant or machinery 
there is a good prospect that the machinery or plant shall 
be purchased in the United States. 

These are the reasons why these relations have given 
such an impetus, especially since the beginning of the 
war, in 1914, to American investments in Canadian securi- 
ties. Prior to that time the British market had always 
taken between 70 and 80 per cent. of Canadian securi- 
ties offered, while the United States absorbed only be- 
tween 3 and 14 per cent. of the same offerings. 

The relative percentages of Canadian bond offerings is 


given in the following table: 
United States, Great Britain, 


Year per cent. per cent. 

| errr Te Ter er er er 64.89 1.55 

errr er rrrrr rey Tree rrr 42.11 14.18 

ere ere err er ee 19.77 68.14 

BERG cn br dtd sc ewe tenstediee cents oe 15.65 74.24 

OS ieee NES AA 11.35 72.6 

ERE 6556 4.045 64490600 D'S H0% a kidine 6.58 76.56 

PEs cto cde ddis secede deseneees re 1.50 81.50 

; SPOT OT TTT eT ee ee 3.90 74.00 
These percentages are based on average annual output 

of bonds of $287,000,000. Last year Canada sold $316,- 

000,000 Government, municipal, railway and corporation 

bonds, of which $205,000,000 were purchased by the United 


States investors. This does not include redistribution of 
old Canadian issues in American markets both by Canada 
and London, estimated at $16,000,000. 

If the United States does not enter the war then it is 
expected that Canadian bonds will continue to be just as 
attractive, as American investors always were more or 
less shy of foreign investments. 
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You Should Read 
These Special 
Analyses in Next 
Week’s Issue 


American Tobacco Co. 
W. M. Evans 


Royal Baking Powder Co. 
Theo. B. Lyon 


Cerro De Pasco Copper 
Carpel L. Breger 


Each of these articles will carefully re- 
view the present status and prospects of 
these three companies. They are all 
written purely from the security holders’ 
viewpoint and will appear in the March 


3lst issue of The Financial World. 
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CHILE COPPER CO.’S GIANT BOND ISSUE. 


Will Add Quarter-Billion Pounds Low-Cost Copper 
Yearly—Profits Surpass 12 Foremost 
Companies, Combined. 

By Carpel L. Breger. 

The greatest bond issue in the world’s history of the 
mining industry will probably be authorized on April 16, 
1917, when stockholders of the Chile Copper Company 
(of record March 26) will convene in a special meeting 
at Wilmington, Delaware, called for the purpose of author- 
izing the addition of 1,000,000 shares, par $25, to the au- 
thorized capital, making the latter $135,000,000, the said 
1,000,000 shares to be reserved against the expected con- 
version of a proposed issue of $35.000,000 of 6%, 15-year 
The total 
bonds to be authorized at the special meeting will be 


bonds, convertible into stock at $35 per share. 


$100,000,000, but present and future plans of the company, 
so far as now visible, call for the issue of but $35,000,000 
of the bonds. The new bonds will constitute a first lien 
after the outstanding $15,000,000 of 7% bonds due 1923 
and convertible at $25 per share. These latter bonds will 
be converted probably long before 1923. 

The purpose of the new bond issue is to pay off a float- 
ing debt unofficially estimated at nearly $10,000,000 and 
to provide funds for plant expansion from present 10,000 
tons daily capacity (not yet completed) to 27,000 tons. 
The 27,000-ton works will produce 300,000,000 pounds or 
more copper yearly at 6c. cost, will cost upwards of 
$30,000,000 of new money, will require three years or more 
to complete—and will add 
metal 


a quarter-billion pounds more 
which a market will have to be 


The present plant is producing 75,000,000 pounds 


per annum for 
created. 
yearly, the profits on which will pay carrying charges and 
provide such additional funds for construction as are 


not provided for by the $35,000,000 bond issue. 


new 


Largest Copper Bond Issue. 
The $35,000,000 bond issue will be the most stupendous 
new financing of any new 
the 


mining proposition in the his- 
the 


Kennecott Copper 


world. The formation of 
and of the 


ed larger 


tory of Amalgamated 


Copper Company in 1899 
Corporation in 1915 involy 
in the securities of producing com- 


panies rather than the nancit 


sums, but those deals 
were nature of buying 


ig of new copper produc- 


COMPARISON OF CHILE 


tion. The New Jersey Zinc Company issued $4,000,00/ 
of 4% gold bonds in 1901 for plant extension. The Utal 
Company raised $6,100,000 in 1909 by selling stock 
bonds, to finance enlargements and build the Bingham & 
Garfield The Braden Copper Company issued 
$14,000,000 of convertible 7% bonds between 1909-1913 for 
present plant construction, and sold $15,000,000 non-con 
vertible 6s in 1916 for enlargement from 4,400 to 10,000 
The Chile Copper Company 

$15,000,000 of convertible 7% bonds in 1913 to finance 
present plant. 


and 


Railway. 


sold 
the 
These are the most prominent large-scal 


daily capacity. 


tons 


new financings of mining enterprises in America. 

Viewed in any way, the Chile project is a colossal one 
The table below shows a net-profit volume of over $300 a 
share, unamortized, and a life of 72 years for the 700, 
000,000 tons of ore as of January 1, 1917. The total profit 
value on 15-cent copper exceeds that on the ore reserves now 
in sight in Utah, Braden, Nevada, Inspiration, Chino, Ray and 
Miami, all combined, together with the profit on the ore in 
sight in Anaconda, Kennecott, Cerro de Pasco, Greene- 
Cananea and Tennessee Copper companies thrown in for good 
measure! 

The new bonds have been underwritten by the Guar- 
aunty Trust Company, Guggenheim Brothers, and Eugene 
Meyer, Jr. & Company, with a fixed commission of 6% 
to be paid the bankers. Stockholders of record April 24 
may about $1,000 bonds per 
100 shares—payable subscription 50% on 
May 29, 


subscribe at par, pro rata 





50% on and 


Whip Hand On Production. 


The new Chile project will hold the club hand over the 
world’s copper metal markets, but there appears no danger 


of Chile’s foundering the metal markets. Its new produc- 


tion will not appear until after the end of the war in 
Europe, and then only gradually. The interests behind 
the stupendous Chile have a much greater immediate 


financial interest in a number of American first-class 
per companies, 


Op- 
which fact assures the development of 


“1 


Chile along lines calculated to leave undisturbed the 
equilibrium of the copper metal market. In other words 
Chile’s quarter-billion pounds of new metal per year will 
reach the market a few years hence only when and as the 
market shows power to absorb this new producti 

c » de Pasco Copper Corporation will be analyzed 1 , . 
nthe? f his critical reviews of Copper and the Cop} Edit ) 


COPPER COMPANY ORE RESERVES, AND PROFIT VALUE, WITH 


THOSE OF OTHER COMPANIES. 


(A) Chile Copper Company, Based on Theoretic Recoveries. 


D loped Recoverable Metal Profit on 15 nt M l I 
| bab! Copper tenor Cc per rot 
J 17 pef cent Lt per | pound copper Pr t ore 
ns) 1 mpled ton ore Met (cents) Total profit per I rs) 
Chile (1 chable) (000.000 11 3.6 0.000 6 $1,025,136,000 $100 > 
Chile ( Iphide) 2£61.000.000 2.32 34.8 2 981 OOO G 1.120.580.000 209 27 
Total ore 7O00.000.000 2? 12 12. 231.000 6 $2,155,716,000 $399 7 
(B) Chile Copper Company, Based on Reasonably Probable Recoveries. 
Leachable ore P 20 5,085,000 6 $ 915,300,000 $149 5 
Sulphide or 25.5 $602,750 6 828,495,000 15: 7 
Total I 700_000.000 9 687.750 6 $1,743,795,000 $209 72 
(C) Leading Porphyry Copper Companies of America. 
Utah Copper Co 246.000.000 1.44 17 2.911,000 6.6 $ 499,970,000 $302 25 
Braden Copper Co 113.000.000 250 7 2,090, 500 7.0 334,400,000 120 230 
Nevada Cor C. Co 50.000. 000 1.65 21.9 47.500 8.5 71.175.000 26 12 
Inspiration C. C. Co TO0.000. 000 1.71 °6 910.000 S.0 127.400.0000 Oo 12 
Chino C. Co 7.000.000 1.75 °6.6 983,100 8.75 122 887.500 141 24 
Ray Con. Cop. Co 68.000.000 218 29RD 932 G00 10.5 83,954,000 43 29 
Miami Copper Co 4,000,000 1.82 24.9 $10,900 9.0 £9. 208.000 66 12 
Total porphyrie 767,000,000 23.0 8,815,600 | $1,289,074,500 


(D) Leading Vein-Line Copper Companies (Unofficial 


(Ore tonnage figure here represent ore 
figures should not be confused 


Anaconda 


nor even 


65.500.000 3.6 Do 


Kennecott (Alaska) ‘ a , 

Cerro de Pasco we ; oe ‘ 4.25 80 
Greene-Cananea 2.75 45 
Tennessee .... ‘ 7,500,000 1.6 28 


5 Vein-Mine Co 


in sight above the present workings 
strictly compared, with probable ore shown by drilling in the porphyry mines above noted.) 


2,805,000 


Estimates). 


, and represent only a fraction of ultimately available ore. The 


1.800.000 10.5 $162,000,000 $70 2 
300,000 5.0 60,000,000 19 6 
360,000 10.5 32,400,000 32% 10 
240,000 10.0 24,000,000 18 « 
105,000 1.0 23,100,000 58 17 


$301,500,000 
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INDUSTRIAL BONDS IN A STRONG POSITION. 


Interest Charges Earned Many Times Over in 1916— 
Outlook for 1917. 

Holders of industrial bonds as a class have no reason 
to complain about conditions in 1916 respecting the earn- 
ing of the interest charges on these bonds, as the last year 
proved to be one of the best in the history of the majority 
of the well known companies. Nineteen hundred and 
sixteen was a banner year, and 1917 promises to be an- 
other one. In the following tabulation we point out the 
amount available for interest charges, after all expenses, 
reserves, etc., in the year 1916, and the total interest 
charges of some of the leading industrial companies. The 
figures speak for themselves: 


Balance 


available for Times 

bond interest Bond interest earned 
Amer. Agricultural Chem.... $ 6,328,920 $ 883,393 7.16 
American Cotton Oil... 2,524,291 495,833 5.00 
American Locomotive 11,070,434 301,005 36.00 
Bethlehem Steel ais 61,717,330 4,842,408 15.00 
Central Leather ..... ee 17,327,409 1,838,208 9.43 
Colorado Fuel & Iron...... 4,971,077 2,769,907 1.80 
Lackawanna Steel ....... 14,240,811 1,943,183 7.00 
National Enameling & Stamp. 2,543,948 126,145 20.16 
a a eee aims 8,394,962 46.04 
Republic Iron & Steel... 15,647,900 18.22 
ae er er ..- 042,997,092 11.30 
Virginia Carolina Chem... 5,667 847 4.88 
ty I a dulce Oe wh sees 14,743,773 4.19 





The bond issues of the above companies consist of 
American Agricultural Chemical Co. Ist convertible 5s 
and debenture 5s; American Cotton Oil 5s; American Lo- 
comotive subsidiary company’s bonds; Bethlehem Steel 
Ist ex. 5s; refunding 5s and new 5% notes; Central 
Leather 5s; Colorado Fuel & Iron general 5s; Lacka- 
wanna Steel 5s, of 1950 and 1923; National Enameling & 
Stamping 5s; N. Y. Air Brake convertible 6s; Republic 
Iron & Steel collateral 5s; U. S. Steel 5s and subsidiary 
bonds; Virginia Carolina Chemical 5s and debenture 6s, 
and U. S. Rubber 6s. 

The figures tabulated above show that the total amount 
available for interest charges on the thirteen companies 
in 1916 amounted to $508,476,694 and the total amount dis- 


tributed as interest w: $50,932,548. 


GIST OF CORPORATION EARNINGS. 
The Barrett Co., formerly the American Coal Products 
Co., has issued its annual report for 1916, showing a bal- 


ance after preferred stock dividends of $3,914,609, against 


$2,307,236 in 1915. This surplus was equivalent to 32.1 
per cent. on the $12,089,100 capital stock. The surplu 


1 


after common dividends was $1,097,283. 
Western Electric C 


1 


in 1916 earned a surplus of $3,298,- 
482 applicable | 


to the stock, the equivalent of 21.98 per 


cent. 

Calumet & Arizona Mining Co. had gross earnings 
1916 of $20,587,940 and a balance of $11,155,003 applicabl: 
to $6,424,620 capital stock, or 173.65 per cent. 

U. S. Cast Iron Pipe Co. reported net earnings last 


year of $1,539,742, compared with $211,267 in 1915, or 10.9 
per cent. on the preferred stock. 


Aetna Explosives Co. reports for 1916 profits of $4,- 


321,392. The entire amount was charged off on account 
of amortization by the Aetna Explosives Co., and the com- 
pany’s affairs are now in process of reorganization 


PHELPS-DODGE EARNS MILLIONS. 

How much the higher prices for copper and other 
inetals have contributed to the exceptional prosperity olf 
the successful mining companies is graphically illustrated 
in the splendid annual report Phelps, Dodge & Co. make 
to their stockholders. The net earnings came to $24,- 
030,905, and after allowing $2,056,642 for depreciation, 
there remained for dividends a balance of $21,974,263, leav- 
irg a substantial margin for surplus after dividends of 
$14,625,000 were paid. These large profits were obtained 
on an average price of copper around 24 cents a pound 
and similarly good prices for other metals. Since there is 
every prospect for a continuation of the present prices for 
metals the company’s stockholders may confidently look 
forward to a similarly prosperous year for 1917. 








Investment Bankers! 


Arrange For Your Advertising 
Now In The 


Eighth Annual 

Public Service 

Corporation 
Review 
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This Important Investor’s Manual 
Possesses a Great Value as an 
Advertising Medium for the 
Progressive Investment Banker. 





It is more widely consulted, more largely 
circulated, and more highly valued than any 
similar Review. It is the pioneer among 
the investing public by whom it is consid- 
ered a standard authority. Though in its 
eighth year, each issue is more complete and 
better than its predecessor. 


Prominent Public Utility authorities com- 
municate their ideas through its pages. 
Reviews of the leading markets for these 
securities are other prominent features. 
More than 150 pages of statistical informa- 
tion of an indispensable character. The 
financial status and earnings of all the 
important corporations are featured. 

All data are so arranged as to make the Re- 
view a ready reference work for the banker, 
institution and investors. For the cost of 
one issue the Review provides a full year’s 


advertising. No waste circulation—every 
reader a possible client 





Arrange For Advertising 
Space Early, Thereby As- 
suring Favorable Locations 





As this Review is not sold singly; public utility 
investors, in order to assure their getting a 
copy, should subscribe at once and thus receive 
it with the regular issue, April 28, of which it is 
a part. The annual subscription price of $4 
includes this important Review. 
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SUPREMACY VERSUS MONOPOLY. 


Business Supremacy Based on Service is Unassailable. 

It is said of the recently deceased Col. A. W. Green, 
to whose rare business ability the National Biscuit Co. 
owes its dominant position in the cracker business, that 
in a conversation with a friend, he once remarked that 
had he adhered to the old idea of combination and stifling 
competition, his company would not have ever been able 
to pay dividends even on its preferred stock, while by 
appealing to the public by constant advertising he was 
able to build up a big business and firmly entrench the 
company’s products in favor of the consuming masses. 
Combination with other companies to control the biscuit 
business and wrecking of competitors would have brought 
the company under the ban of the Sherman Anti-Trust 
Law and consummated its downfall. 

The American Sugar Refining Co., from its formation 
in 1887 up to 1910, was constantly striving at achieving 
a monopoly. Its war on competition and its business 
methods were a constant scandal. Not until control of 
the company had changed did its business methods also 
undergo a radical change. The former secretiveness prac- 
ticed was done away with and a policy of honest publicity 
has taken its place, as evidenced by its last annual report, 
the most complete one ever issued. It contains a great 
deal of information which the public shareholders ought 
to know in order to feel that the company is not a robber 
trust, but conducted on straight, honest common sense 
business lines. The once popular idea that the company’s 
profits came from robbing the consuming masses can- 
not continue to prevail in face of a frank statement that 
on last year’s gross sales of $200,000,000 only a manufac- 
turing profit of 4% per cent was made. And to protect 
itself against inroads by competitors in the sugar trade, 
of which it now controls only 34 per cent against 75 per 
cent in 1894, the company says in its annual report that 
it has set aside a reserve of $1,000,000 for trade mark 
advertising in order, as stated in the annual report, “to 
secure permanency of an advertising policy, which in the 
end will bring the company closer to the consuming 
public.” 

It is not from stifling competition and wrecking others 
that the company expects to gain and hold markets, and 
to prosper, but by securing through advertising such 
control over the public mind as to make it buy the com- 
pany’s product in preference to those which are not adver- 
tised. 

To make honest goods and trade mark and push them 
by wide and persistent advertising is the only honest 
way to monopolize demand. Satisfaction and service are 
the infallible means to obtain supremacy in merchandis- 
ing and not the old ideas to win by brutal force and dark 
methods. The world condemns and despises the man who 
achieves his ends by strong arm methods, but applauds 
and honors the man who gains success and supremacy 
by brains and honesty. 

The age of the robber knights in manufacturing and 
merchandising has passed away and that of service and 
giving satisfaction to the public by products of merit and 
honest and above-board methods rules. In such an age 
both the consuming and investing public will feel safe 
and satisfied and not have just cause to constantly invoke 
for its protection the strong arm of the law. 

The world moves and it moves on right lines. 


THE ALLURING HOUSE ORGAN. 


“Tf you wish to keep fully posted about the doings in 
mining stocks do not fail to send for the Canadian Min- 
ing News, a weekly newspaper containing the latest au- 
thentic information.” Such is the alluring invitation the 
mining promoter extends. All he is after is to get hold of 
the names of owners of mining stocks or prospective pur- 


chasers and then, through a house organ published at 
considerable expense, attract their attention by extrava- 
gant descriptions of properties in which he is engaged in 


financing. 


The house organ may not be devoted to mining, but 
may give its entire attention to the motor stocks, to curb 
securities, or to oils, but it will always play the faithful 
roper-in for the man who is footing the bill for the print- 
ing. At the present time many such house organs are 
being advertised in the daily newspapers, so the game 
must net considerable profit. Chicago has one promoter, 
H. L. Barber, who is even more daring in his house organ 
than his prototypes, for he advertises that it exposes how 
conservative bankers pay the foolish investor but 4 and 5 
per cent. on their capital, whilst they pocket the 300 and 
400 per cent. If the investors will read his “Investing for 
Profit,” he tells them how they can make as much money 
as the bankers. Yet there are simpletons who swallow 
such stuff and part with their money never to see it again. 
To place much confidence in these house organs, which 
you cannot stop coming to you when once on their list, is 
like taking an enemy into your home who will divest it of 
its valuables once your back is turned. 


CANADIAN FINANCIAL NOTES. 
Special Correspondence. 


It is now believed that the Canadian Car & Foundry 
Company has about completed a satisfactory settlement 
with the Russian Government in all that relates to the 
late Kingsland plant fire. At the present time no definite 
announcement can be obtained from the officials of the 
company as to the extent of the settlement, but it is be- 
lieved that it will be satisfactory to both sides. 

It is stated in official circles close to the company that 
the full amount of the insurance, which is said to be in the 
neighborhood of $350,000, will be paid in the very near 
future. The hold up so far has been caused in order to 
find out how much of the remaining shells can be salvaged 
and reused in the completion of the order. 


The recent car order has been taken for a figure which 
it is said will yield a good profit. 

The unprecedently large revenue of the Dominion for 
the last year has been derived largely from customs and 
excise duties; special war taxation has contributed large 
sums. Under the Special War Taxation Act the chartered 
banks contribute $1,000,000 annually and the Loan, Trust 
and Insurance companies substantial further sums. 


The annual report of the Canadian General Electric Co. 
shows gross profits of $2,225,912 for the year of 1916. This 
is the largest amount ever earned in any year of that com- 
pany’s history and compares with $1,219,513 for 1915, an 
increase of over $1,000,000. 

Net profits amounted to $1,118,421, or equal to 14.82 per 
cent. on the common stock of $8,000,000. This compares 
with $764,370, or 9.55 per cent., in 1915. During the year 
dividends to the amount of $779,844 were distributed, and 
the dividend on the common stock was increased from 7 
per cent. to 8 per cent. 


EVIDENTLY TOO BUSY SELLING STOCK. 


Patience ceases to be a virtue after one waits a rea- 
sonable time for delivery of stock he has paid real money 
for. Such is the present mood of a subscriber of The 
Financial World who writes for advice asking how to 
prevail upon the officials of the Elgin Motor Car Cor- 
poration of Chicago to deliver the equivalent of $750 in 
cash he sent them for stock of their corporation. He pur- 
chased his stock last October, but beyond the pleasure of 


sending his money he has experienced no other sensation, 
for his letters remain unanswered, though the company is 
still busy selling stock around $14 a share. A lawyer can 
better advise and secure quicker action for this subscriber 
than can The Financial World, which, had he consulted 
before making the purchase, would have discouraged him 


from such a step. It seems the company is too busy sell- 
ing stocks to pay any attention to such complaints like 
this. It has his money; he has his expectations. 








eS 


v 


“ 


March 24, 1917 


THE FINANCIAL WORLD 21 





INTEREST RATE ON FEDERAL FARM LOANS. 

A 5 per cent. interest rate has been fixed upon by the 
Farm Loan Board for all the Federal land banks through- 
out the country. A rate of 4% per cent. on bonds which 
the banks are to issue for sale among investors, thereby 
providing funds for loans to the farmers, has also been 
authorized. While the farmer will have to pay 5 per cent. 
interest on his loan he will also have to pay a small addi- 
tion when the loun is made to cover the detail cost of 
negotiations, investigation and appraisals. 

It remains to be seen whether the Land Banks will be 
able to carry on successfuly an extensive business on so 
small a margin of 4 per cent., which remains between the 
farmers’ interest and the interest allowed on bonds. It is 
safe to say private business could not carry on profitable 
transactions on so small a margin. As it is estimated 
there has been loaned somewhere in the neighborhood of 
between $5,000,000,000 to $8,000,000,000 on the farms of the 
United States, there is little danger that Government com- 
petition will force the private farm mortgage ®anker out 
of business. There is also the probability that before a 
farmer can obtain a loan from a land bank so much red 
tape will have to be gone through that he will prefer to 
do business with a private banker, in order to secure his 
funds the more speedily if the difference in cost of ob- 
taining it is not too great. If the land banks can educate 
the investor to a 4% per cent. interest rate on farm mort- 
gages it will enable the private banker to reduce his rate, 
which he has been forced to make higher than interest 
rates on established bond issues in order to appeal to the 
public. In this direction the tendency in the farm loan 
field appears to be running. 


UTAH-KENNECOTT COPPER DEAL. 

The Kennecott Copper Co. has taken over 200,000 more 
shares of the Utah Copper Co. stock, making total hold- 
ings now about 600,000, out of a total outstanding of 
1,624,490 shares. This is not a majority, but sufficient to 
control the company, it is believed. More than 400,000 
shares additional were bought last year. This in effect 
is all that comes of the merger negotiations, but it is 
believed to be better than a merger which might have 
been attacked in the courts, and yet it has all the advan- 
tages of one. Why the company’s shares have not 
advanced in response to the consummation of this prac- 
tical combination can only be explained on the ground 
that the market may regard such deals at this time, with 
war near, as somewhat hazardous and uncertain. Then, 
too, the prices paid for the Utah shares are away above 
the average, and short term notes, which will be redeemed 
by the sale of copper in the next few months, were used 
to pay for the shares. Half the Kennecott Co.’s income 
will now come from dividends from the Utah shares. 

The leading copper companies of the United States are 
more closely related now than at any previous time in 
their history. They are working in entire harmony. 





COLUMBIA GAS & ELECTRIC’S GAINS. 

The annual meeting of the Columbia Gas & Electric 
Co. will be held on March 31, at which shareholders will 
learn some very pleasing information, if the earnings of 
the company for the first two months of 1917 are any 
criterion. Gross earnings for that period were $2,171,491, 


a gain of $294,720, or 22.2 per cent., while net operating 
earnings were $1,201,800, a gain of $250,922, or 26.3 per 
cent. Other income of $290,634 brought the total up to 
$1,492,434, a gain of $466,091, or 45.4 per cent. Lease 


rentals and fixed charges brought the surplus down to 
$803,416, but it compared with $450,702, a gain of no less 
than 127.9 per cent over the same period of 1916. 

We recently indicated that there was a strong interest 
in the company in favor of placing the common stock on 
a 4 per cent per annum basis. Should the earnings con- 
tinue at the same ratio as shown in the first two months 
of 1917, the earnings for 1917 would be $4,820,500 for the 
year, or 9.60 per cent. February was a short month, so 
the earnings of the first two months indicate nearly a 10 
per cent. rate. Since the indications bore strongly toward 


a war with Germany important banking interests have 
become conservative respecting an early payment of a 
dividend on the $50,000,000 stock and the chances in favor 
of such dividend have faded. 


BUTTERICK CO.’§ EARNINGS DWINDLE. 

In the midst of the prevailing prosperity the Butterick 
Co. continues to struggle along under a big handicap, for 
the annual report for 1916 shows a profit of only $410,305, 
a decrease compared with the previous year of nearly 
$48,000. After the payment of dividends a surplus of 
$80,743 remained, compared with $18,723 the year before. 
However, the increase in the surplus was accomplished by 
passing the dividend in the last quarter, otherwise there 
would have been a deficit according to report. What 
troubles the Butterick Co. is the water it is carrying in 
its good-will account and the drain upon its resources by 
the Ridgway Co., whose magazines, ‘“Everybody’s” and 
“Adventure,” have not overcome the set-back they re- 
ceived from their Malaysian muck raking. High cost of 
material to some extent has also cut down the margin 
cf profit, as well as the loss of considerable revenue from 
Europe, where the company had established part of its 
pattern business. 

RUBBING OLD WOUNDS WITH VINEGAR. 

We are told by a New England correspondent of a case 
where judgment has been recovered against a Maine doc- 
tor on a note given to a salesman of the Coal Lands Se- 
curities Co. This is like rubbing vinegar into old wounds. 
The doctor had given the note to a salesman for the com- 
pany, together with his check for 10 per cent. of the stock, 
the salesman cajoling him into the loan on the promise 
he would sell the stock at once to another client, thus 
enabling the doctor to turn over a profit quickly. It is 
an old and worn out trick, but among those not familiar 
with the intricacies of fairy finance it often succeeds in 
working successfully. Possible other investors, who have 
bought the stock of this Foster promotion on the install- 
ment plan, and then refused to pay such installments still 
due when they learned they had purchased into a Iemon, 
are threatened with similar action. But we fee! quite 
confident if such is the case and their attornéy would 
marshal before a jury the misstatements and exaggera- 
tions, which were employed in the sale of stock, it would 
prove difficult to recover judgment for a penny. Any re- 
covery at all would not be justice, but injustice. 








Your Unlisted Securities 


Subscribers to The Financial World will 
discover by applying the test that the Un- 
listed Securities Department offers a most 
excellent opportunity to find profitable and 
immediate markets for such securities not 
already listed on an established Stock 
Exchange. 

Subscribers who have already employed this 
department have found it one of the most 
useful of any, for it provides them, without 
any expense, a profitable outlet for their pur- 
chases and sal >. 

Further, subscribers are assured that 
through this department they are placed in 
touch with only re brokers, who are 
this department to 


eet in touch witl The Financial World 


If You Will Start Using It 
You Will Continue 


The Financial World 
29 Broadway, New York 























When writing advertisers, tell them you are a subscriber to The Financial World. 
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The Subscription Price of 


THE FINANCIAL WORLD 


Will Be $5.00 a Year After June 1st 

















This price is made necessary not so much on account of the increased cost of paper, 
labor and material, which is confronting all publications alike, but because of additional 
departments, new features and extra important supplements The Financial World expects 
to install as the need arises for the benefit of its subscribers. 


Since 1902, when The Financial World was established, it has aimed to give its 
readers a journal at a price at which no other publication of its class was offered them; at 
the new price we intend to furnish a greater measure of value than ever before. 


An Annual Subscription Entitles You to the F ollowing: 





Every Week, Fifty-two times a year, The Financial World brings to you 
through its 36 to 48 pages the most valuable information on what’s what in 


52 the world of finance. We are not financially interested in any enterprise nor 
Weekly affiliated with any interests. We have no stocks or bonds to sell, conse 

ently our analyses and nions are independent and unbiased. The 
Issues quently « ; Oj s 


Financial World strives to give you the facts. It furnishes you with a finan 
cial journal that scrupulously adheres to the truth. 











One of the most important features in connection with The Financial 
World is the Subscribers’ Inquiry and Advice Service. As a subscriber you 
are entitled to secure an expression of opinion on Stocks, Bonds, Corporations 

° ’ and other financial subjects in which you are interested. There are no limi- 
Subscribers d ot cial subjec n ch you are terested _ There are no lin 
° tations to the number of inquiries one may make, for this is a personal service 
Inquiry and neal : : ne 
Advi a department maintained for your benefit. You make your inquiries by 
wice letter. We reply by letter. Where an urgent reply is necessary your inquiry 
Service. will be answered by wire—charges collect. Institutions, Banks and men and 
women in all walks of life consult this department daily. It aims to save 
them money. This service is worth many times the annual subscription 
price. More than 150,000 investors have availed themselves of this service. 











During the coming year we propose to add different departments and to enlist the 
services of other financial specialists whose views on their subjects may be considered 
authoritative. 


It is our purpose to expend that-additional dollar where it will aid you in a greater 
protection for your investments, in helping you select sound securities and qualify you in 
the fullest sense as a proper trustee of your capital and its uses. 


To My Subscribers and Investors Generally—A Personal Note. 

Even at $5 a year considering new features proposed for The Financial World J feel I can say without 
reservation that it will still furnish the investing public with the largest measure of conservative, forward 
speaking and absolutely independent financial knowledge than is obtainable at a higher price elsewhere. 

If any investor is not fully in accord with this view, following my invariable rule, I will cheerfully 
refund his money within three months of his subscription, for unless I can render full service, I prefer, far 
more, his good will. 


Louis Guenther, Editor. 
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Your Best Financial Protection is a Subscription to 


THE FINANCIAL WORLD 


$4.00 Now—$5.00 After June Ist 

















In order to give you the benefit of the present rate, we have purposely advanced the 
date to June Ist. Until then you may subscribe at $4.00. Thereafter the price will be 
$5.00 yearly. 

You Save Money Through These Special Offers ! 

For $4.00 we will extend your subscription for one year from the time of your ex- 
piration date. You save $1.00. 

For $7.00 we will extend your subscription for two years from the time of your ex- 
piration date. You save $3.00. 

For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 

New Subscriptions received upon the same terms. 


This Exceptional Offer Expires June Ist ! 
Take Advantage of it Now Before it is too Late ! 





; This Review, recognized by investors as the standard authority on estab- 

Annual Public lished and legitimate public service bonds and stocks, is issued annually 
Service as a supplement, without additional cost to subscribers. As heretofore, this 
C ti Review will provide our readers with statistical facts and information cov- 
peau ering the financial condition, earnings, growth and future possibilities of the 
Review. leading and successful public service corporations. Many of our subscribers 
152 Pages. have infe rmed us that this supplement is alone worth the price of an annual 

subscription. It is issued on April 28. 











This Supplement, which we propose to publish frequently, is a most 
unusual feature in relation to investments which properly can be marked 
with the sterling sign of security. It will be devoted to the discussion and 


A Most Unusual listing of all Bonds Legal for Postal Savings deposits, and will provide you 
Feature with an index to such bonds as the Government requires the Banks to pur- 

chase for the protection of Postal Savings deposits and therefore can be 
THE POSTAL considered desirable investments for your own funds. Consider the valuable 
SAVINGS information this gives you. This Supplement alone should be worth the 


SUPPLEMENT nominal increase in the subscription price irrespective of all other features 
and departments. Annual subscribers will receive these Supplements without 


extra cost. 
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Fill In, Tear Off and Mail This Coupon Today ! 
The Financial World, 
29 Broadway, New York City. 


or 


Gentlemen :— 
I enclose $ in payment of Special subscription offer as checked below. 


$4.00 for my renewal subscription for one year 
$7.00 for my renewal subscription for two yeat 
$10.00 for my renewal subscription for three years 


Note:—New subscribers please cross out the words “‘my renewal.” 
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Cae at 








Published Saturdays by The Guenther Publishing Co., 
29 Broadway, New York. 
Phone Rector 7387-7388. 
LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 


LOUIS GUENTHER, Managing Editor. 

EDWIN J. JONES, Associate Editor. 

IRVING V. KOCH, Western Rep. 
122 So. Mich. Ave., Chicago, Il. 

SUBSCRIPTION—Four Dollars a year, 
Single copies, 10 cents. Subscrip- 
tions for Canada, $4.50 a year; and 
for foreign countries, Five Dollars. 

All subscriptions payable in advance. 


If you should change your address be 
sure to notify us at once, giving old 
address, together with new address, 
In this way all annoyances caused by 
failure to receive THE FINANCIAL 
WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 

cepted at any price. 

Back numbers only available to annual subscribers. 

penwertintng Rates upon application. 





Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 





The Financial World was established to diffuse the truth about in- 
westments, consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





BROADER ASPECTS OF ADAMSON LAW. 

In upholding the right of Congress to fix the hours of 
railroad workers, the U. S. Supreme Court, in its decision 
on the Adamson law, has utterly confounded the opinions 
expressed by many of the leading legal authorities upon 
constitutional law. 

Most of these authorities have held that when Congress 
decided it had the power to enact a statute making eight 
hours of labor the standard of a day’s work on a railroad 
it exceeded its legislative powers and attempted to inter- 
fere with the right of private contract between employe 
and employer. 

Such intervention by Congress, these authorities held, 
was unconstitutional and they expressed themselves as 
confident that the highest court of the land would sus- 
tain them in their opinion. A similar view was largely 
held by the public also. 

But contrary to that impression the Supreme Court, 
by its majority opinion, holds otherwise, and with its de- 
cision has broadened the powers of Congress so that un- 
der similar circumstances in the future that body may 
virtually act as an arbitrator, from whose decrees there 
is no appeal. 

In reading between the lines of the decision it is clearly 
apparent that the five Justices who voted to uphold the 
Adamson law realized the crisis the President and the 
country would face if transportation on the railroads was 
to be completely tied 


Such a pass would have completely paralyzed our com- 
merce—would have made many industries virtually close 
their doors because of their inability to secure raw ma- 
terial or ship goods \ multitude of workingmen not 
directly interested in the dispute would have been thrown 
out of employment. 


Traditions? What do they amount to anyway in a fast- 
moving world? Old theories are displaced by new neces- 


sities which the complexities of modern civilization force 
upon the human race. 


Far-sighted students of economics 


contend that it is these very conditions which have 
brought paternalism in government nearer than ever 
before. 


It must be acknowledged that when the Nationa! Legis- 
lature enacts such a law as the Adamson statute it is as- 
suming a paternal attitude, for it is simply saying to the 
heads of the railroads that they cannot decide what a 
day’s work is and, on the other hand, to the worker that 
when you have labored according to the time we have 
set then you have labored for eight hours. 

Viewed in its broader aspects the Adamson law and 
the decision upholding it mark an epoch in the history of 
our legislation. Carried further it may even result in 
bringing about a situation that will minimize in the fu- 
ture any great strike wherein the interest of the public is 
supreme. 


Where there was such a division of opinion as existed 
in the Supreme Court, five Justices voting aye and the re- 
maining four nay, it is not surprising that in the public 
mind there exists some doubt about the wisdom of the 
law. In this respect even the labor leaders are much of 
the same state of mind. 


The Supreme Court held that the law invaded no pri- 
vate rights. The decision held that the railroads were 
public utilities whose existence was as much brought into 
being by grants given them by the people as by the invest- 
ment of the capital of individuals. 

For that very reason the people have a particular inter- 
est in the uniformity of the railroad service and in its 
control. Under this rule Congress was within its rights 
when it sought to adjust the dispute between the railroads 
and their men last summer by passing the law 

But what will the labor leader say when he learns that 
if this legalized right now becomes a general rule in ad- 
justing labor wars? Will he not regard it is a weapon 
that takes from him the scepter of dictatorial authority? 
Workers may feel that as long as the Congress is em- 
powered to fix hours of labor and amount of compensa- 
tion there will be no need of paying labor leaders to look 
after their interests. 

Here is a most interesting phase of the right which the 
law has conferred upon Congress. It has been touched 
upon little in the opinions expressed in the newspapers. 
As the importance of the decision is studied it may come 
in for more attention than it has yet received. 

As far as the railroads are concerned, if they are not 
already under Government control they might as well be 
since they must conform to the will of not only the Na- 
tional but the various State Legislatures. 

Their rates are now fixed; they are told what to pay 
their men, and the time of labor is arbitrarily decreed. 
What else is there left for them to do but to bow submis- 
sively to the popular will? 

Now if Congress and the Interstate Commerce Com- 
mission desire to be fair and not inclined to unduly favor 
labor, how can they avoid doing the square thing in grant- 
ing a reasonable increase in rates to the railroad in order 
that they may earn a fair return for the investo 

Certainly the investor is entitled to equitable treatment 
If conditions are so that higher wages are justified, then 
on the other hand if the railroads are so situated that they 
cannot pay them, it is very proper and equitable 
that they should be allowed to charge more. 

Any other policy is tantamount to confiscation. There 
can be no other view. 
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THE POET IN FAIRY LAND OF FINANCE. 
By T. B. Lyon. 


(With apologies to Lewis Carroll.) 
In Fairyland they’re working hard, 
Working with all their might; 
They try their very best to make 
The dollars grow at. night 
And this is wrong, because you know 
It really isn’t right. 


Financial schemes are offered to 
The public every day, 

And invitations are sent out 
lio learn the easy way 

(ff doubling each and every cent 
And tripling all your pay. 


This scheme was old as old could be, 
ihe mine as dry as dry; 
You could not see the gold because 


No gold in it did lie. 
No buyers of this land were there 
They'd always passed it by 


The Swindler and the Bunco man 
Were walkin close at hand; 

And up their sleeves they smiled out loud 
At all this lovely land; 

“If this were only financed right,” 
They said, “it would be grand.” 


“Let’s buy this land and sell some stock 
ind dig for haif a year, 

“We'd pro’bly make,’ the Swindler said, 
A miilion dollars clear.” 

“Don’t doubt it,’ said the Bunco man, 
And never shed a tear. 


“Q Widows, Orphans write to us.” 
The Swindier did beseech. 
He advertized and circularized, 
To place within their reach 
This golden oppertunity, 
A thousand shares to each. 


An old Investor looked at it 
But never a word he said; 

The old Investor winked his eye, 
And shook his wise old head— 

Meaning to say between the lines, 
Quite plainly he had read, 


But four young Prospects hurried up, 
And sent a little note; 

And ordered stock also herewith 
A check with hat they wrote; 

This wasn’t odd, because they did 
Not know enough to vote. 


Four other Prospects followed them, 
And yet another four; 

And thick and fast they came at last, 
And more and more and more 

They scrambled for the stock so much, 
The price began to soar. 


The Swindler and the Bunco man, 
They weren’t so very slow; 

They sold their stock and took their meals 
Down at Delmonico. 

The Prospects watched the price go down, 
To figures really low. 


“The time has come,’ the Swindler said, 
“To talk of many things; 

Of motor-cars; a large oil well, 
A phonograph which sings; 

On all the prices of our stocks, 
We'll put a pair of wings.” 


“But wait a bit,” the Prospects cried, 
“Before we buy of that, 

About the gold mine stock, you know, 
Just tell us where we’re at.” 

“It’s going up,’ the Swindler said, 
They thanked him much for that. 


“Good Will, I’m sure’ the Swindler said 
Is what we chiefly need; 

Specifications, Plans besides 
Are very good indeed. 

Ten million shares, one dollar each, 
We’re ready to proceed.” 


“We'll tru once more,’ the Prospe cts cried, 
“We hone th time we'll win, 

It is a kindness, we thank you 
For lettang us come in.” 

“This one’s sure,” the Swindler said, 
And scratched his stubbled chin. 


“Tt is a cinch,” the Swindler said, 
“To play them such a trick, 

Whenever we put out some stock, 
They bite at it so quick.” 

The Bunco men said nothing but 
“Their skulls, they are so thick.” 


Again the Prospect hoped in vain; 
‘an 


{gain the ndler — 

“The one best best on carth is this—’ 
But answer car there none— 

And this was scarcely odd, because 


They’d ruined every one. 


And so ’tis done in Fairyland 
Of Finance everyday 
Don’t be what P. T. Barnum said, 
B are the easy way. 
Remember the the Bunco men 


Are looking 4 such prev. 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted ty the editors of The Financial World to help our subscribers select attractive invest- 
ments from among the current offerings as soon as they make their appearance. Each security is carefully analyzed 
by our Statistical Department and its strong and salient features brought out in our short reviews. The income 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. On 
account of the large number of securities reviewed every week it has become necessary to confine our reviews to 
only the essential features of strength. Subscribers who may wish a_more comprehensive analysis may 5s« e 
by inquiring of our Investment Editor in charge of this de partment. These reviews embrace all types of bonds and 
preferred stocks. - Speculative securities are not included nor non-income-producing stocks or bonds. 
































































the more seasoned 
Starke County, Ind., Drainage Serial 5s. 
° 5h04—These bonds are a direct obligation of the entire drainage dis- 
Public Utility Bonds trict, which embraces an area of 3,647 acres of land in Start 
County, with a present population of about 15,000 I ver 
ale price of this land is $250 per acré The « 
Idaho Power Ist Mtge. 5s. value upon it of $275,000, and its assessed valuation r taxatior 
520—The Idaho Power Co. operates in eastern Oregon and southern purpose is $48,580, against which this issue of bo totalir 
Idaho, and serv without competition electricity for light and power $11,047.52, is the only bonded debt. They mature « ) mt 
to population of 150,000 in this territory. This issue of bonds is 1, 1917, to 1926, and the denomination of the first 1 irity is 
for $4,500,000 t { a first mortgage upon all the property, $1,147.52, with the others $1,100 each Interest is payal mi 
rights and of the company Among the places served are annually and at current prices they yield 4% per cent 
Boise, Po ello and Twin Fal iround ich are prosperous agri- - = 
cultural communiti« rhe land is fertile, and under tion pro- Calhoun County, Mich., Road Serial 4's. 
duc bundant cro Its generating plants on the Snake River have 527—Calhoun is one of the principal counties in Mi a tos 
a pr nt apacity o 2,000 h. p., aud the abundance of hydro- on years has been building up a system of good road : cially 
electric plat . ay it possible for the company to supply those radiating out of Battle Creek, the location of health resort 
future demand t tow cost For the year ended Jan, 31 last net and various manufacturing establishments. The proce thi 
earl re 90)5,<<4 mst interest requirements OF ; or issue, which is for $380,000, are to extend the system reby il 
well over tw va ry amount! rhe bonds are dated ig proving transportation facilities from the county’s remot ction 
M17, and mature 1. 1, 1947, with interest emi-annually, and a Calhoun County has an actual property valuation « : =, 
inl 1 with w may | called at 105 and intere t _be- Pe of $100,000,000, which is assessed for taxation puryp« $76, 
come operative Jal l, 1921 At the market they net about 5.45 000,000, and these bonds are its only obligation. They matu erial 
per cent. each April 1, 1918 to 1926, $40,000 each for the first four I n 
— FS $45,000 tl econd four, are free from Federal incom b 
Indiana & Michigan Electric Ist Mtge. 5s. as security for postal savings at 90 per cent., and av n 
530—T he bonds aré cured by a first lien upon all the property vestment by insurance companies. Interest e lally 
of the ce iny, W h operates both hydro-electric and steam plants April and October 1, and at current pric to 4.05 1 
from which electricit for power and light are distributed to South according to maturity. 
Bend, Elkhart, Mishawaka, Goshen, Benton Harbor and other places 
in Indiana and Mi all of which are growing industrial center Minneapolis, Minn., Serial 4's, 
The surrounding country is comprised of rich farm land The amount 531—This new loan of Minneapolis, Minn., one of the « mercial 
outstanding at nt is $5,649,000, and for the year ended Dec. 31, centers of the Northwest, and a city that is rapidly n i 
1916, net earnin were $615,981, with which to pay $282,450 annual dustrial and manufacturing importance, is for $505,000, a I ied 
interest char , well over twice the amount required. Gross earnings in denominations of $1,000 each. The bonds are exempt m Federal 
have increased from $356,507 in 1906 to $1,100,088 in 1916. The 5s income tax, eligible as security for postal savings deposi it {0 per 
mature Aug. 1, 1957, with semi-annual interest, but are optional on and cent. of par value, and legal investment for the fur ving 
after Aug. 1, 122 at 108, and at current prices yield 5.05 per cent. banks and trustees in the States of Massachu ( icut, 
a Maine and Vermont. They mature in amounts of $29,750 e: March 
Cumberland Valley Tel. Co. of Pa. 8S. F. 5s. 1, 1918 to 1957, and at current prices the maturities to 1922 yield 
533—The fifty-year first mortgage inking fund gold 5 per cent. 4 per cent.; to 1932, 4.10 per cent., and to 1937, 4.125 per cent 
bonds of the Cumberland Valley Telephone Co. of Pennsylvania are P , ieee . 
an absolute first lien upon all present property or that hereafter ac- Hamilton County, Tenn., School & Bridge 4's. 
quired, and the $250,000 now outstanding are estimated to represent 532—Hamilton County, Tenn., is situated in the southeastern part 
only 9 per cent. of the actual replacement value of its physical prop- of the state, and is one of its most rapidly growing ections. 


erty, exclusive of franchises and good will. Fer the year ended Dec. 








Chattanooga is its county seat, where are located many important 


31, 1916, net earnings applicable to bond interest were $50,384, with manufacturing establishments, particularly those engaged in t coal 
which to pay $12,500 interest charges, and for a series of years back and iron industry. .According to the census of 1910 the county had a 
this ratio has been maintained. Jehind the first 5s are $ 000 population of 89,267, which has grown to 120,000 now. The county 


general mortgage bonds and $750,000 capital stock, representing cap- 
ital which has gone into the property. Their maturity date is Jan. l, 
1966, but are callable at par on any interest date, Jan. and July 1, and 
are tax free in Pennsylvania. At the market they net about 5.12 per 
cent. 





Municipal Bonds 








East Liverpool, Ohio, Water Works 5s. 

512—East Liverpool is the location of the world’s largest pot- 
teries, and this industry has madé the community a prosperous one. 
Its financial institutions have assets of about $10,000,000, which find 
constant employment. It is located on the Ohio River, 40 miles 
from Pittsburgh, and, in addition to the river, is furnished trans- 
portation by two railroads and several interurban electrie lines. The 
proceeds of this issue are to improve its municipal water system, 
and brings the net debt of the city up to $591,836, against an as- 
sessed valuation of $25,244,830. They mature in varying amounts 
each July 1, 1943, to 1960, interest annually, and are a legal in- 
vestment for Maine and Connecticut savings banks, exempt from 
Federal income tax, and may be used to secure postal savings de- 
posits. Their present price gives a return of approximately 4.10 
per cent. 





Hays County, Texas, Road District No. 3 5s. 

513—lhis issue of $75,000 is for the purpose of improving the 
roads in District No. 3, Hays County, containing 32,160 acres of 
rich farming land, which has an average value of $100 per acre. 
The district contains the seat of the county government, San,» Marcos, 
and over six miles of the International & Great Northern Railroad 
are within its borders. i:ays County is one of the well-watered sec- 
tions of Texas, as, in addition to five streams, there is an abundant 
underground supply at a depth of not over 200 feet. The assessed 
valuation of the district's property is over $1,100,000, against which 
these bonds only are outstanding. They are a direct obligation of 
Road District No. 3, payable out of taxes levied against all its 
taxable property, and are issued in the same manner as Texas school 
district bonds. They mature Jan. 8, 1%7, but are optional in vary- 
ing amounts each Jan. 8, 1920, to 1940. At the market they net 
approximately 4.70 per cent. 


Omaha, Neb., Street Improvement 4's. 





assesses its property for taxation purposes at over $55,000,000, against 
which there is a total debt, including this issue of $730,000, of $4,- 
401,000. The bridge and school 4%s are dated April 1, 1917, run 30 
years, and are exempt from Federal income tax, and are eligible as 
security for postal savings deposits at 90 per cent., and for the in- 
vestment of insurance companies. At the market they yield 4.35 per 
cent. 








Railroad Bonds 








Chicago & Northwestern Ry. Genl. 5s. 

515—The Chicago & Northwestern Railway Company is one of the 
oldest roads in the country, being incorporated in 1859, and has had 
excellent management. Out of an authorized issue of $165,000,000 
there is outstanding $30,817,000 34s, $30,554,000 4s and $17,972,000 
5s. According to the indenture of the bonds the rate of interest 
shall not exceed 5 per cent. The bonds have a high grade invest- 
ment rating and are legal for savings banks in California, Connecti- 
cut, Maine, Massachusetts, Michigan, Minnesota, New Hampshire, 
New Jersey, New York, Rhode Island, Vermont and Wisconsin. The 
earnings of the road over a period of six years show the stability 
of earning power. The balance for fixed charges has increased from 
$21,769,231 in 1911 to $27,660,183 in 1916, while fixed charges have 
increased only a little over a million dollars in the same time. Dur- 
ing this period total fixed charges have been earned on an average 
of 2% times. The bonds yield 4.25 per cent. and mature in 1987. 

Illinois Central-St. Louis Div. Ist 3's. 

516—There is authorized $10,000,000 3%s, of which $8,377,000 is 
outstanding. The mortgage is closed and they mature in 1951. 
The bonds are a first lien jointly with $4,998,000 8s on 173 ‘miles 
of road, and a second lien on 65 miles. They rank among the high 
grade investment issues and are legal for the funds of savings banks 
in California, Massachusetts, Maine, Michigan, New Hampshire, New 
Jersey, New York, Rhode Island and Wisconsin. The earnings of 
the Illinois Central R. R. Co., for the year ended Dec. 31, 1916, 
amounted to $69,052,836, a high record, while the balance applicable 
to interest charges in the same period amounted to $23,769,861, 
against total fixed charges of $11,962,296, or a little over two times. 
At the present market price the bonds yield 4.45 per cent 

















Chesapeake & Ohio First Cons. 5s. 





511—This issue of $209,500 bonds has been sold by Omaha, one 519—The authorized amount of this issue is $30,000,000. of which 
of the chief railroad centers of the country, to improve its already there is outstanding $29,858,000, the balance being reserved to retire 
good system of street They are the direct obligation of the city, about $142,000 Chesapeake & Ohio Terminal extension 6s. The bonds 
mature serially in varying amounts each March 1, 1921 to 1926, are in the high grade investment class and are tax-exempt in New 
and bring its total debt up to $15,682,150, against an assessed val- York State. The Chesapeake & Ohio Railway Co. is one of the lead- 
uation for taxation purposes of $2387,822,905 Its net debt is only ing soft coalers, its freight tonnage consisting of 75 per cent. of 
$11,407,185, if $7,000,000 self-supportin water debt and $275,000 coal The total revenue tonnage Jas grown from 18,517,000 tons 
in sinking fund are excluded Omaha is a city of diversified inter- in 1909 to 37,619,000 tons in 1916, and gross revenue continues to 





ests, among its leading industries being the largest lead refinery show a stable character, increasing each year from two to fhree 
in the world, and stock yards which annually handle millions of million dollars. The amount available for interest tharges fluctuates 
head of live stock. Its bonds enjoy a good investment rating, anu from year to year, but in 1916 it reached its high water market, 
this issue is legal for savings banks in New York and the Eastern and the amount earned was equivalent to one and thr« quarters 


States. available as security for postal savings deposits and ex- 
empt from the Federal income tax. At current prices they yield a 
little more than 4 per cent. 


times total interest requirements. The bonds mature in 1939 and 
cover some of the most important parts of the system. They yield 
4.45 per cent. 
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REILLY, BROCK & COMPANY 
BANKERS 
306 CHESTNUT STREET 
PHILADELPHIA 
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Kansas City Terminal Ry. Co. Ist 4s, 
517—There is authorized $50,000,000 of this issue, with $33,094,000 














jutstanding. The company was incorporated in 1906 to construct 
rminals in Kansas City, Mo., and its bonds are guaranteed, prin- 
ipal a interest, by twelve of the railroad systems which occupy 
e terminals that have been built by the company. Among the 
roads guaranteeing the interest are the Atchison, Chicago & Alton, 
he Burlington, the St. Paul, the Rock Island, Chicago Great West- 
rn, Kansas City Southern, Missouri, Kansas & Texas, Missouri Pa- 
fic and Union Pacific. The gross revenues of the company sinc 
1911 have shown a steady increase, and 1916 witnessed the best 
year in the company’s history. After liberal allowances for ex- 
nses and maintenance of way and equipment the company showed 
income equivalent to 1% times interest charges. It is understood 
that any of the above roads failing to make good in their guaranty 
n the bonds, the remaining companies must make goud all 
leficiencis The bonds are legal for the funds of savings banks 
in Minnesota and New Hampshire, mature in 1960, and at present 


yield 4.65 per cent. 


Atlantic Coast Line-Alabama Midland Ist 5s. 

518—There is authorized and outstanding $2,800,000 of Alabama 
Midland first mortgage 5 per cent. bonds, due 1928. The bonds are 

first lien on 173 miles of road from Montgomery, Ala., to Bain- 
bridge, Ga., including equipment and terminal property. The issue 
is rated among the high grade investment issues, and are legal for 
the funds of savings banks in California, Connecticut, Michigan, 
New Jersey, New York, New Haven and Rhode Island. The interest 
and principal is guaranteed by the Atlantic Coast Line Railroad Co., 
which is one of the principal systems of the South. Gross revenues 
of thé road for the year ended June 30, 1916, were greater by four 
millions doliars than the previous year, but somewhat lower than 
the 1913 and 1914 fiscal years. However, the balance available for 
fixed charges has shown a steady increase in each year, and during 
the past seven years there was enough earned to take care of total 
fixed charges of the company some two and one-half times. The 
bonds yield 4.25 per cent. 


Louisville & Nashville 1st 5s. 

520—Of the first mortgage 5 per cent. bonds of the Louisville & 
Nashville R. R. Co., there are $1,749,000 and they mature in 1937. 
Théy are outstanding at the rate of $9,110 per mile, on which interest 
charges amount to only $17 per mile, while the average income 
available per mile amounts to $3,361. This also includes average 
income available on several other small issues of the road. The 
bonds are of the high grade investment class, and are legal for 
savings banks in California, Connecticut, Florida, Maine, Massa- 
chusetts, Michigan, Minnesota, New Hampshire, New Jersey, Ver- 
mont and Rhode Island. The earnings of the road as figured on a 
per mile basis shows a steady increase over a period of ten years. 
In 1907 the train mile earnings were $1.74 per mile, while at the 
present time they amount to $2.33 per mile. The company’s freigut 
tonnage consists chiefly of the products of the mines, which amounts 
to 66 per cent. of the total. The road has earned its fixed charges 
from 1% to 2% times during the past ten years. At the present 
time the bonds yield 4.25 per cent. 





Notes 








Carolina Power & Light Com. 
Penn Seaboard Steel 
Pettibone-Mulliken Ist Pfd. 
Texas & Pacific Coal 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable “‘Orientment.’’ 








Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 











Public Service Corp. of N. J. 5% Notes, 1919 
Rochester, Syracuse & East. 5s, 1945 
Alabama Power 5s, 1946 

Michigan United Railway Ist 5s, 1936 


GEO.REITH & Co. 


40 WALL ST., N. Y. ’Phone John 3000 





PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
Michigan Trust Bldg. GRAND RAPIDS, MICH. 








FOR SALE 
$20,000 


Seasoned Public Utility Bonds 


Tax Free in New York and Pennsylvania 
TO NET 6% 


Circular upon request. 


OTTO BILLO 


37 WALL STREET /avestment Securities NEW YORK 





French Government 2-Year Conv. 542% Notes. 


528—The new loan being offered in this market by bankers for the 
French Government is for an amount of $100,000,000, and, besides be- 
ing its direct obligation, is backed up by deposit with the trustee of 
$120,000,000 collateral, consisting in large part of American and 
Canadian securities. Bonds and stock of Spanish railways and the 
Suez Canal Co., and obligations of Berne, Switzerland, and Stock- 
holm, Sweden, also are included among the collateral. The notes 
are eonvertible par for par into twenty-year bonds of the French 
Government. As pointed out by the bankers, our trade with France 
is so much in our favor that it has depressed the price of francs 
in this market, and they foresee an opportunity for profit over the 
mere interest return when exchange again returns to normal. Con- 
sequently a provision is inserted that purchasers may have the option 
of taking payment in francs if desired. At the subscription price 
the notes yield slightly in excess of 6 per cent. 





Semi-Investment Stocks 





David Lupton’s Sons Co. 7% Cum, Pfd. 

534—Since 1871 David Lupton’s Sons Co. has been engaged in the 
manufacture at Philadelphia of steel products, such as partitions, 
doors, window frames, sash, bins, shelving, conductor pipes, etc., and 
for the purpose of increasing its facilities has created a new issue 
of $1,250,000 cumulative 7 per cent. preferred, of which $1,000,000 
has been issued. Dividends are payable quarterly, it is callable on 
90 days’ notice at 110, a sinking fund operating to redeem it, and it 
is tax free in Pennsylvania. Average earnings for four years past 
have covered the amount required to meet the preferred dividend 
over three times, and in 1916 were six times. Surplus quick assets 
figure $1353 per share. At current prices the preferred yields about 
7.14 per cent. 








Public Utility 
Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 

SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 








ICHAELIS & CO, 


INVESTMENT SECURITIES ’ 
61 BROADWAY NEW YORE 
Direct private wire to Philadelphia 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


New York Associated Banks’ Excess reserve to March 17, $163,- 
838,070. 

Sales, stocks, N. Y. Stock Exchange, March 17-23, 6,607,040 shares, 
an increase of 3,339,668 compared with last week. Total, 1917, to 
date, 44,486,000 shares, an increase of 4,072,625 over last year. 

Sales, bonds, N. Y. Stock Exchange, March 17-23, $18,507,500, an 
increase of $543,500 over last week. Total, 1917, to date, $260,499,000, 
an increase of $2,047,000 over last year 

Call money ranged 24% @ 24%% ; time money, three months, 314% 
@ 3% % ; six months, 3% % @4%. Industrials loaned at 4% to 414% 
for sixty days to six months. e i 

Spot copper, 36c. to 3ic. Bar silver, New York, 72\c., off ‘ce. 
since last week. “ 

Exchange on London, 4.76 7/16 sterling; on Paris, 5.845¢ francs; on 
Berlin, 6Y 5/16 mark Russian roubles, 28.65c. 

On Friday, March cotton closed, 18.93, up 107 points since !tast 
week's close, and May cotton closed, 18.00, up 124 points. 

May wheat closed in Chicago on Friday at $1.00%, up 7%c. since last 
Friday s close, and July closed, $1.60%, up 5¥c. May -oats closed, 
60%, up 2%c., and July closed, 57%, up 1%c. 

Pig iron at tidewater, $37.50 @ 3Y, unchanged. 

Pig iron at furnace, $36 @ $38, unchanged. 

Electrolytic copper, Sic. @ 32c., off 1c. 

Tin plates, 100 lbs. basis, $9.25 bid, unchanged. 

Quicksilver, per flask, $105, unchanged. 




















WAR PROSPECTS A STIMULUS. 

The country drew still nearer to war this week, with 
the evidence plain enough that Germany is doing nothing 
to avoid a clash. She sank four of our ships without warn- 
ing and more American lives have been sacrificed. Wash- 
ington and the country seem at last to be fully aroused 
to the seriousness of the situation and Congress has been 
called to meet on April 2 instead of the 16th. 

The change in sentiment throughout the country and 
the larger activity at Washington in preparation for a 
struggle have given satisfaction to Wall Street and spec- 
ulative sentiment, the result being a renewal of the ac- 
tivity in the stock market at rising prices, The average 
of prices is up about 2% points compared with a week 
ago, a considerable advance in view of the almost steady 
rise that had taken place in the three weeks previous. 
Stocks as a whole have risen irregularly since Feb. 1 and 
this week witnessed a renewal of the broad activity on 
such a scale as to produce several million share days like 
those of last fall. 

At the beginning of the week we had the quick settle- 
ment of the railroad strike in favor of the unions. This 
was somewhat staggering to the railroad list and it was 
not helped by the U. S. Supreme Court’s decision uphold- 
ing the Adamson 8-hour law. The railroads, however, 
were quick to seize the lever the settlement gave them 
for an advance in freight rates, and taking it for granted 
that the increase will be allowed, the market assumed a 
most optimistic attitude toward the situation as a whole, 
war included, and late in the week was in the midst of a 
roaring bull movement, in which the heretofore long neg- 
lected railroad stocks assumed the leadership. 

The rise in some issues, like Union Pacific and Read- 
ing, was really violent, indicating the retreat of a dis- 
organized bear interest rather than any broad public buy- 
ing movement. Such movements are generally subject 
to sharp readjustments, There is ground, however, for 
the optimism of the carriers, as it would appear that the 
Interstate Commerce Commission can scarcely decline 
to respond to the strong case the railroads have put up. 
The railroad earnings for the entire country reported this 
week for the week ended Jan. 28 showed a decrease of 4 
per cent. This is the first falling off reported. The decrease 
in exports and a cleaning up of the congestion have made 
for somewhat quieter conditions and the big railroad 
earnings of last year are not looked for during the re- 
mainder of the year unless rates are advanced. 

The market as yet is almost strictly professional, 
though the public has been more interested than for some 
time. The activity,;coming largely from inspired sources, 
has brought out a rather unhealthy influx of “tips,” and 


forecasts as to the action of this or that stock attest the 
character of the market. One set of professionals has 
been skinning the other, and if they can make the market 
broad enough they will try to extend the area of their 
operations. 

Some of the larger market operators have become 
wary and are refusing to follow the market any further 
until they can get more light on the international situa- 
tion. A continuance of the professional operations unti 
Congress meets is quite likely, with more irregularity 
now that the market has such a large advance in the last 
six weeks. There is plenty of cheap money available for 
a continuance of the movement and the professionals wil 
keep it up if possible. 














ATCHISON. 
There is a strong belief, amounting to almost a convic- 
tion, that the Interstate Commerce Commission will heed 


the plea of the railroads for a rate increase as the proof 
is overwhelming that the plea made by President Rea 
of the Pennsylvania and other railroad heads will be ef- 
fective. It is but an act of national preparedness to grant 
an advance when the chief articles in use by the railroads 
and imperatively needed have risen from 50 per cent. to 
80 per cent. in price in the last year. Wage advances 
on the Atchison are likely to total $4,500,000 to $5,500,000 
annually, according to estimates. The hope of an increase 
was so strong that it led to some fair buying of the com 
mon and brought it a point or two up from the low levels 
of last week. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio has joined the other soft coal car- 
riers in a strong appeal to the Interstate Commerce Com- 
mission for an increase in rates on coal shipments, and 
there is a more confident feeling in railroad circles than 
at any previous time that the Commission will allow some 


8-hour law and the consequent increase in costs. GC. & 
O.’s coal traffic is about 70 per cent. of its total tonnage, 
so an increase in the coal rate would make a marked dif- 
ference in the company’s income, despite higher wages. 
The net earnings for the six months to Dec. 31 gained 
about $1,200,000, and the first two months of 1917 have 
shown no cutting in on this ratio of gain. The shares 
have been rather dull but inclined to recovery. 


CHICAGO AND NORTHWESTERN. 

This semi-investment stock has moved into a stronger 
position and the liquidating period seems to have ended. 
It moved up three points this week on small transactions 
and seemed scarce. The stock sold in the last six weeks 
is understood to have gone into strong hands. 


NORFOLK & WESTERN. 
The Norfolk & Western reports for the six months ended 
December 31 last an increase of $2,145,395 over the cor- 
responding period of 1915, but President Johnson in his 


statement complains of a marked increase in the propor- 


tion of operating expenses to operating revenues and he 
says the increased cost will probably be even more marked 
this year. Operating expenses gained $1,327,395. in addi- 
tion to which there was an increase of $415 in tax 
accruals. Operating income therefore gained only $403,- 
000 or 4 per cent., though by reason of a reduction of in- 


terest charges through exchange of convertible bonds for 
common stock, the net income increased $1,187,000 for the 
period. This result was rather prosaic reading for Wall 
street speculators, but they did a little buying of the com- 


mon on the prospects of a rate increase on coal. 
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ST. PAUL. 

Farmers of the Northwest realize, as never before, the 
shortage of the world’s crops and it is believed this year’s 
wheat and corn plantings will exceed. anything hitherto 
ttempted in the efforts to raise bumper crops. Business 
1en of the Northwest feel that this will be another year 
f very high prices for all farm products and they are 
making their commitments on a liberal scale. All this 
nakes for renewed optimism, The sentiment of the 
Northwestern states is not adverse to the railroads ob- 
taining better rates, since it needs no argument to prove 
that the high cost of living has struck them with the 
greatest severity. St. Paul’s electric line has turned out 
to be a great success and a money saver, and although 
earnings are showing no great increase, St. Paul is build- 

g 3,800 new cars to take care of this year’s expected 
ncrease in business. All these elements have combined 

give a better market for St. Paul common stock. 


SOUTHERN PACIFIC. 

Our forecast of a gain in net by Southern Pacific in 
February of better than $1,000,000 is sustained by the 
tatement published on Friday showing a gross revenue 
f $13,450,000, a gain of $2,264,000, and net of $4,414,916, a 
sain of $1,337,000. Taxes increased $157,000 and the net 
perating income was $3,672,164, an increase of $1,179,427 
ver February, 1916. Certain Coast and interior rates 
are now under adjustment and it is believed this will give 
the Southern Pacific an advantage as a whole. The stock 
shared in the further improvement that developed as the 
result of the expectation of increased rates and has acted 
well, though the activity in the market for the stock is 
by no means pronounced. 


SOUTHERN RAILWAY. 

The adverse views as to the future of Southern Rail- 
way have worn off under the new optimism inspired by 
the rate increase prospects and both the common and 
preferred issues were more active at advancing prices 
this week. Especially on Friday was this in evidence 
and the common recovered to better than 30. A moderate 
increase in rates, it is said, would more than compensate 
for the addition to the wage bill. Thus reasons Wall 
Street in its supreme effort to construe everything bull- 
ishly. 

UNION PACIFIC. 

All the railroad news was construed bullishly this week, 
especially the settlement of the strike and the decision 
of the Supreme Court in sustaining the Adamson law. 
Union Pacific was at times the leader in the upward move- 
ment, though Reading was also conspicuous in activity in 
efforts to enlist the support of traders and the public. 
There is some lessening of activity in freight movement 
on the Union Pacific and for a few months, until the crop 
situation shapes itself, Union earnings are likely to show 
some falling off compared with a year ago. Union got 
above 145 for the first time in several weeks. 
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ALLIS-CHALMERS. 

Allis-Chalmers is a “war” stock about which hopes have 
been revived since the war began to come nearer our 
shores. It is well equipped to do a lot of high grade 
finishing work on shells and other war material and will 
loubtless get bie orders from the Bethlehem Steel Co., 
should that company get a lot of the war business for 
the Army and Navy now pending. It is estimated that 
with unfilled orders on the books at the opening of the 
vear amounting to over $13,000,000, the business is being 
turned out at a rate to show something like 9 per cent. 
on the common this year. For this reason traders have 
been disposed to kelp along a new upward movement in 











the common. 


AMERICAN WOOLEN. 

Current unfilled orders of the American Woolen Co. 
have increased $12,000,000 to $52,000,000 since Jan. 1, and 
the company is anticipating an embarrassing flood of or- 
ders from Government sources, in fact is receiving some 
now, but the shares, after a few points advance, grew dull 
and the public does not seem to be in a speculative mood 
just now. Distillers and Wool, representing a combina- 
tion of inward and outward warmth for man, are twin 
securities, selling on a basis that would seem ridiculously 
low if it were not for past history, 


ATLANTIC, GULF & WEST INDIES. 
There was a renewal of the ‘buying of Atlantic, Gulf & 
West Indies Co. common stock this week by the Boston 
contingent which has been very bullish since the pros- 
pects for war loomed up. With the world’s tonnage mak- 


ing no increase despite the activities of shipyards every- 


where, it is plain ocean rates cannot be expected to go 
any lower. The January earnings will show a big increase 
over January, 1916, it is said. 


COLORADO FUEL AND IRON. 

The quarterly report of Colorado Fuel & Iron Co., to be 
issued shortly will make a fine showing, it is believed 
as reliable reports have been current that net earnings 
for January were somewhere near $500,000. The best 
dividends on the preferred stock having been all paid up, 
the talk is now stronger and more confident with refer- 
ence to some distribution on the common. If the forth- 
coming report does not show something like a rate of 13 
to 14 per cent. earned on the common, Wall street will be 
surprised. The brilliant report made by the Steel Corpor- 
ation was a factor in the market for the common. 


CENTRAL LEATHER. 


Market operators made much of the meeting next week 
of the directors, hinting that a large extra dividend was 
probably under discussion. The shares had a big advance 
and came near the high price of the year, which was 
touched in January. The pool does not know what will 
happen next week—it wanted to help along the buying, 
so it could make a broad enough market on which to sell 
holdings it acquired at the time Von Bernstoff was dis- 
missed. Leather shares are none too attractive around 
recent levels. The boom talk has been overdone. The 
regular rate is now 1% per cent. quarterly. Four per 
cent. extra is predicted by the bulls and no extra by the 
bears. 


CORN PRODUCTS. 


The time limit given the Corn Products Co. in which 
to file a plan for dissolution and distribution of its assets 
will end shortly, but nothing is allowed to get out in ad- 
vance with reference to this plan before it is submitted. 
The company restored the preferred stock to a 7 per cent. 
dividend basis in January and paid 5 per cent. in back divi- 
dends. The earnings of the company were so promising 
in the last statement made by the company that the mar- 
ket for the stock has held well and shareholders have the 
most lively anticipations of a generous treatment in the 
distribution. They remember the fat which other com- 
panies like the Lehigh Valley, American Tobacco and 
Standard Oil passed around when the courts got after 
them and expect the same treatment. 


DISTILLERS. 

Distillers Securities has reduced its dividend to 2 per 
cent. per annum, as expected, and the shareholders at the 
annual meeting this week approved of the policy of the 
lanagement in gradually retiring the bonds under the plan 
adopted. It was stated at the meeting that the indica- 
tions were that this rate could: be easily maintained. The 
stock sold off slightly, but the heaviest liquidation had 
preceded it, as the action was generally expected. The 


president claimed 8% is being earned on the stock, but 


admitted big inroads had been made by the prohibition 
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INSPIRATION COPPER. 

The confidence expressed last week that Inspiration 
would increase its dividend was not so strong this week, 
and the stock, while not weak, held back somewhat in 
the face of strength elsewhere. It is the understanding 
reserved for a move later on. 


} 


that the coppers are being 


INTERNATIONAL NICKEL. 

International Nickel has advanced the price of nickel 
45c. per pound and a war boom is anticipated in view of 
the big programme of navy building in the United States, 
which will require enormous amounts of nickel for armor 
plate. This is the only announcement thus far made that 
accounted for the stronger tone displayed by the stock 
this week. The market is still narrow, however, as many 
speculators earlier in the year took hold of this stock at 
higher prices and have not yet been able to see any profit. 


MEXICAN PETROLEUM. 

President Doheny and a party of New York bankers 
have recently visited the company’s properties in Mexico 
and found a surprisingly good state of affairs among the 
native workmen, no discontent and no desire for further 
The condition of the proper- 
ties is also first class and a big contract has been signed 
for a very large supply of oil to a big English steamship 
The stock has lately shown signs of strength 


revolutionary disturbances. 


company. 
and bears have covered, being convinced that the charac- 
ter of the market has changed. War, it is said, will tend 
to sustain the present high oil prices, if it does not in- 
crease them. 


MERCANTILE MARINE. 

The growing prospect of war seemed this week to be 
more of a stimulant to the International Mercantile 
Marine shares than anything else. The Navy Depart- 
ment censorship prevents publication of details about sail- 
ings of the American Line ships. So nothing will be 


known about these vessels until they reach their destina- 
tion and even then nothing may be said. The whole 
market situation surrounding these shares is therefore a 
good deal of a mystery, but Wall Street likes mysteries 
and is optimist regarding the future. Indications of 
an early peace in [Europe have not changed the aspect of 
affairs and it is realized ocean freight rates will remain at 


normal high for a | time on account of the scarcity of 


shipping. 


RAY CONSOLIDATED. 


Ray Consolidated one of the copper producers that 
has agreed to sell its proportionate share of the copper 
needed by the government at the reduced price, a little 
above l6c. per pout Che companies included are count- 
ing this reduction as a valuable asset, as it will in the 
first place cost them little in comparison with their tre- 


mendous ear! | puts them in the class of leading 


producers and recognized as such. 


SLOSS-SHEFFIELD. 


A pool is said to have en at work in renewed efforts to 
repeat last fall’s movement in Sloss-Sheffield Steel when 
the price got above 90. The statement for 3 months ended 


Feb. 28 published this week showed a surplus available 
for the common stock of $541,000, or at the rate of more 
than $21 per sh ire per innum 7 he moy ement carried the 
stock above the best price of the year and good buying 
was reported. The report clearly indicates the ability 
of the company to maintain the 1% per cent. quarterly 
dividend declared in February. 


UNION BAG AND PAPER. 


Union Bag and Paper new stock sold around par this 
week with the stock firm and scarce as the result of the 
report for the fiscal year ended Jan. 31, showing profits of 
$2,832,277, or nearly eight times as large as the earnings 


The balance for divi- 
dends was $1,582,792, against a deficit for the previous 


for the previous twelve months. 
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year of $84,480. All this, of course, is attributable to the 
big rise in paper prices. Unofficial reports place the cur- 
rent earnings at $350,000 monthly and these will be in- 


by profits from print paper, a factory to make 


s 


which has just been completed. All this seems to support 


the confident expectations that the present 6 per cent. 


dividend will be increased, and if not that, another extra 
of 2 per cent., the same as was paid in January, will be 


1 
t 


paid. Buyers of the company’s products seem willing to 


pay any prices asked, so great is the scarcity 


UNITED FRUIT. 
United Fruit Co. is said to be earning fully 30 per cent. 


on the stock and since last October has eart $650,000 


in excess of the full year’s interest charges and the divi- 
dend. The stock was firm and somewhat more active on 


the advance this week on this showing 


U. S. RUBBER. 


New banking interests that have come into the d1- 
rectorate of the U. mT Rubber Lo represent the New 
York financiers who financed the $60,000,0( issue 
earlier in the year and their entry has given erred 
and common stocks a stronger market position. The com- 


mon was not very active this week, however 


U. S. STEEL. 


Steel common stock entered the fourth week its ad- 
vance with bullish operations for a further rise still ac- 
tively under way. There was heavy profit-taking, but the 
bull pool seemed able to absorb an enormous amount of 


stock. The annual report, reviewed elsewhere, was a 


helpful factor, and though bears on and off the Stock 
Exchange made frequent attacks on the stock they were 
skillful 
e big pool has 


ne of its hold- 


unable to more than check the rise. Under very 
handling of the market it is believed th 


, 
l 
succeeded in liquidating a considerable | 


ings and a little further progress in that regard may leave 
the stock in a position where the market will sensi- 
tive to any severe shock that might develop. The pros- 


pect of war, it is now seen, has not furnished material for 
such a shock. 

The market for Steel this week at times | 
resemblance to the broad trading period of last fall when 
400,000 to 500,000 shares daily changed hands. Pitts- 
burg speculators were active on both sides of the market 


ore a strong 


and so were large operators in New York, both inside 
and outside the Exchange. 


a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE. army of 
A Tire “Blow Out’—J. J. Carew Passes—Warning bcost th 
Against Ford Tractor—A Foster Echo. Lhe sche 


No sooner was the truth known about the inflated it 1 le ; 
nancing on which the Alliance Tire & Rubber Co. of investiga 
\lliance, O., was floated than the whole proposition col- not 
ipsed. Clamorous creditors could only be satisfied by was 
Le appointment of a receiver, who took charge last week lling c: 
i the small assets that remained. Ever since the be 


inning of the exploitation of stock of the company by nother 


Warren C. Daniel, the New York promoter, The Financial entered 


automobile owners who, as stockholders, would 
never they could. 
and consequently 
1 stro1 t J Financial World, which 
ted the \ posit ie years ago, felt it 
run aS a & utual peration enterprise, 
a \ r a gigantic stock- 

pai 
More Canned Music from Chicago. 
hit and tl West, too, has 
nto the pl raph Che new enterprise, 


t Loc 


World has held up to public attention the exaggerated hich assumes t now th ¢ patents on the phono- 
claims advanced in its behalf, and pointed out.the danger raph have « ( music into a for- 
to investors who ventured into the proposition in the tune { stock] s the Royal Phonograph Co., 
belief that they were on the royal road to wealth. Those and therefore, under 1 guidance of C. Edwin Osborne 
who ventured in found they were only taking a precipi- & Co., of Chicago, every effort is ing made to raise the 


tate plunge into the whirlpool of losses. 


Another Changeling. the fiscal 


1 


capital ar the principal reason given by 
agents why stock should be bought is the enor- 


No longer does the firm of J. J. Carew & Co. exist. mous profits made l 1 established companies. 
‘Adanac Mining” and “Universal Motors,” which Carew’ But there is brains behind them and not wind as in this 
& Co. described in such brilliant finery, were among the instance. It is pe ilso that Osborne intends to al- 
causes for the dissolution of the firm that is now an- low the people of Geneva, Ill, where the company ex- 


nounced. 


spell over the firm, an influence which could only lead to a share, 


dismemberment. But the passing of Carew does not share. S 
mean the extinction of the business, since the two remain they will 


ing partners replace, with their names, the old name plate 


The shade of J. Thomas Reinhardt had cast a pects to establish a ctory, to have the stock for a dollar 


while he is offering it publicly for 75 cents 2 
uch peculiar favoritism to the people of Geneva 


LA g 


Ray-Diant Reason for Buying. 
T ] | \ 


that formerly hung on their door. Now “Schmidt & Investors are le y W. I Wilson & Co., of Los 


Deery” will undertake to indulge the inclinations of un- Angeles, 


+ 


sophisticated investors to d 





bble in a class of stocks purchase 


which by their very nature should be- uninviting to the nother « 


the last call for the 
of stock of the Arizona Ray they will not have 
ypportunity t uy it thr h them. Their rea- 


conservative individual s clouded it it roadly intimate that 
In This Instance an Empty Name. favorable events ar ely to deve which will result 
The New York Tribune supplements what The Finan- jin a big bull movement for 1 tock. One is that a 
cial World |! already stated regarding the hollowness Phoenix, Ariz., trust mpal iy in the future offer the 
ehind the financing of the Ford Tractor Co., of Minne but why that alone is any reason for the investor 
ipolis, Minn., stock of which is being sold by Robert P into At Ray is ird to fathom. A corre- 
Matches & Co., of New York City. A report has also { tes us that the stock is quoted in the Los 
een is d National Vigilance Committee of tl ngel n ce set by Wilson & 
A dvertis ( of t World, which further confirn is ap] that in | circles there is 
the opinion \ have hel f the proposition that it ha less of the company 
een p ( n » help certa rokers cl the fiscal agents. 
1 lot y, le only husks to the publi \ : 
yrding to the investig r of the Vigilance Committee THE FALL OF THE MOVIE STOCKS. 
the brol 1 re ).000 if all the stock is sold | le been hearing the 
nd the « ( . The Ford connected with producers who 
+] ent s onl ed employee, \ yse nam vr York Assembly 
was pl i t In orde to fuddle an abnormal ex- 
li eliev he fat s He Ford ¢ that any f ra t prove an extreme 
Detr t ther or relative W concerns to quit 
roposition is the weakest sort of a financial r it the fabulous 
The Fever That Never Dies. money, but real 
It could 1 ‘lv | ted that the successful sale 50,000 a year, but 
mi; | ] ( Scranton, I pla | ll be closer to a 
lions of his lated and hollow securities among invest Fairbanks, Mary 
ould dey] from the ld of their former financial con eive from $250,000 
quest when the clay Croesus of Scranton fell with his a 0 
castle to the ground he fever runs too high in th terest to a large 
syste t tit ( any misfortune that over rket for the mov- 
takes their clients. N« irds can always be found 1 ture tocl is bo ht these shares, 
othe , We learn that Boston two former sales- thinking they ild turn out makers. In this 
men Foster’s ( Securities Co. have incor- elief they wet ' t their eyes saw in the 
porated a new concern to deal in mining investments, lar attendance t t ture houses How- 
under the name of Harvey Curtis & Co. The two sales ever, the overhead ré t excessive to make 
men are Anson E. Viets and W. L. Phipps. Of course, th: 110 stockholder’s 
under the name of Harvey Curtis & Co., their former con- nN. a 
nections are thus kept much in the background ult the 1 ne-pictur ; which were so 





3idwell Pleads Guilty. nopular a fe 


Alfred C. Bidwell, of Buffalo, N. Y., whose operations 

in the world of fairy finance in connection with the may be bi 
International League brought him afoul of the Govern- ire at 
ment, has pleaded t on charges of using the t he 
mails to defraud Bidwell did a flourishing bus! Im ( 
ness among the owners of automobiles whom he rankl 
beguiled into believing that if they purchased stock t that 
in his tire company they would be entitled to a public has 
liberal discount on tires besides generous dividends, which ler 
he predicted the business would earn through the large has petere 


clinging to deep 


and Triangle 
— ey t to one-fourth of the 
as he t out William Brady, 


ical pri the president of the World 


whet | he vned any “movie” stocks, 

fe 1 not, tl y testifying to the 

| [ rd them as ] investments. The 

learned to give them a similar classifica- 

e is | | ialized field which 
1 out 
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MEETING THE NEEDS OF SUBSCRIBERS. 


Two New Financial World Features Which Should 


Appeal to Popular Taste. 
By Louis Guenther. 


Very properly the investor, on subscribing to a 
finaicial publication, seeks guidance in ftnance and in 
securities, of an instructive and constructive character. 
Not only does the investor desire to know the candid 
and honest opinions of the editors of a financial pub- 
lication regarding legitimate securities, but he expects 
from them likewise to have displayed for his protec- 
tion the semaphore whenever danger seems to lie ahead 
or when it is known that a security is unsound or the 
character of its sponsors seriously under question or 
suspicion. 

In this respect The Financial World has earnestly 
endeavored to meet the wishes of its subscribers. 
During the present unusual speculative era this pub- 
lication has, without hesitation, refused considerable 
advertising because it has felt it was not of such a 
character as to permit of its being recommended to, 
and in good conscience placed before, our readers. 
On the whole, it may be said without fear of con- 
tradiction that there is no other existing publication 
whose rules regarding character behind the advertis- 
ing are more rigid than those we enforce, without 
hesitation, whenever the least doubt arises in the 
mind of the publisher. 

Throughout the fifteen years during which The 
Financial World has been published it has unfurled 
the danger signal of warning against hundreds of 
financial frauds in ample time, and not as post-mor- 
tems, to save our subscribers from serious finan- 
cial loss. It would be impossible to estimate the 
amount of capital that has been saved to the invest- 
ment public by such timely exposures. 

But recently The Financial World has gone a step 
further in making itself more useful to its subscribers. 
As many of our subscribers are aware, our Advice 
Service, inaugurated fifteen years ago, has rendered 
them a personal service which the many letters we 
have received indicates is very highly appreciated. 
Now we have gone further in installing two unique 
improvements, for which we anticipate an increasing 
welcome from our subscribers as they grow to learn 
more and more the advantage these departments can 


be to them. 
The Unlisted Securities Department. 
Through this department our subscribers are 


brought directly in touch with only reputable brokers 
when they wish to purchase and sell legitimate unlisted 
securities at the best possible terms. This service, 
like all the other services The Financial World pro- 
vides its subscribers, involves no additional charge, 
but is included in the cost of their subscription. As 
there are as many favorable opportunities for profit- 
able financial transactions in the hundreds of unlisted 
securities of the highest character, as among listed 
securities, our readers should not neglect familiarizing 
themselves and use this Department frequently. There 
is also our latest feature— 
The Investment Suggestions Department. 

This department was started a few weeks ago, and 
already has aroused considerable favorable comment 
from subscribers. Through this department, in short 
and terse analyses, the strong investment features of 
current offerings are brought out in order that our 
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subscribers may more readily see the merits of such 
securities as are deserving of consideration at their 
hands. These analyses boil down for the investors 
the facts about the securities. If they are then in- 
terested they may make further inquiry regarding 
such factors about which they may wish more detailed 
information. Especially should this new Department 
appeal to busy business men who lack the time to 
study carefully the circular matter they receive, but 
who would appreciate having picked out for them by 
competent authority attractive investment offerings 
such as meet their individual requirements. All this 
the busy investor, the trustee of estates and the bank 
president, wi!l discover is already done for him in the 
short reviews that will appear weekly in our Invest- 
ment Suggestions Department. 

Always desirous of meeting the wishes of the ma- 
jority of subscribers, we welcome any suggestions they 
may make which they think would increase the value 
of The Financial World. We want our subscribers 
to feel that The Financial World is their own paper 
and that we who run it are their trustees. This policy, 
we are persuaded, assures us the support of the invest- 
ing public and makes it possible for us to lay claim 


in all sincerity to our absolute independence. 





WESTERN UNION AND HIGHER COSTS. 

The annual report of the Western Union Telegraph Co. 
will be made public next week, and although it is expected 
to show more than double the present dividend rate of 6 
per cent. earned in 1916, the stock has been inactive. The 
company has had to increase wages and has had a con- 
siderable extra expense in increased cost of material, but 
1916 is believed to-have been the best year in the com- 
pany’s history. 
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AMERICAN GRAPHOPHONE CO. “RIGHTS.” 

A brisk market has developed in the “rights” to sub- 
scribe to new stock to the amount of 50 per cent. of pres- 
ent holdings, which right has been given to shareholders 
of American Graphophone Co., which will issue and sell 
at par 25,638 shares to both common and Heer share- 





holders. Only shareholders of record at the close of busi- 
ness March 24 will have the right to subscribe and all 
rights must be exercised by April 4. 

There was some confusion as to the value of the rights 
and they fluctuated widely, opening around 18, selling 
down to 9 and recovering to around 12 and 13. The stock 
sold around 139 to 142. When all the stock is outstand- 
ing it will total $7,500,000. 

The Du Ponts, who are credited with having more cash 
than they know what to do with, having made millions 
and millions in the ammunition trade for the Allies, have 
succeeded in obtaining a working control of the company, 
and the new president, Francis S. Whitten, was, it is be- 
lieved, elected through their influence, and he will carry 
out a policy of broad expansion and development of the 
business commensurate with the growth of the trade. 


CITIES SERVICE CO.’S RECORD EARNINGS. 

The Cities Service Co. is month by month showing its 
most remarkable records of earnings. The latest figures, 
those for February, show gross of $1,681,868, compared 
with $673,406 for February, 1916. This is an increase of 
150 per cent. The balance for the common stock was 
$1,360,828, compared with $444,476 the year previous. The 
big results are accounted for in large part by the boom 
in the oil trade, the company’s subsidiaries maintaining 
practically the same relative production as shown in Jan- 
uary. An interesting feature is the fact that the gross 
income for February actually exceeded the gross for the 
whole year 1912 by nearly $500,000. 

Comparisons of a similar nature are possible in the 
showing for the 12 months to Feb. 28, this year. Gross 
in that period was $12,309,711, a gain of $7,307,025, or 146 
per cent., compared with the corresponding 12 months 
ended Feb. 28, 1916. This is a gaiff of 146 per cent. The 
balance for the common stock was $9,230,185, a gain of 
$6,548,706, or no less than 244 per cent. The preferred 
stock dividend requirements were earned 4.48 times and 
44 per cent. was earned applicable to the common stock 


compared with 17 per cent. 


TWO ACTIVE OIL STOCKS. 

Elk Basin Petroleum shares and Midwest Refining Co. 
shares have been among the most active of the oil stocks 
in the outside market this week, heavy speculative buying 
having come in, especially from the West. The North- 
western oil fields have developed richer oil deposits than 
had been anticipated and the people on the ground have 
been able to use only superlatives respecting the wonders 
of the new field. Elk Basin Co. was organized only in 
December last and the $2,000,000 stock, with a par of $5, 
was offered at a subscription price of $7.50 per share. The 
oil has yielded nearly 40 per cent. gasoline, compared 
with the average of 28 per cent. from the well known 
Pennsylvania grades. Dividends at the rate of 10 per cent. 
per annum were begun in February and earnings in ex- 
cess of 25 per cent. are predicted for 1917. The stock 
sold up to $14 per share this week, a new high price. 

Midwest Refining Co. operates in the same territory 
and is showing equally good results. The company has 
been in the field longer than the Elk Basin and the bal- 
ance sheet of 1916 shows earnings approximately 41 per 
cent. on the $19,336,000 stock. The stock pays $1: per 
share quarterly on a par of $50. It sold up around $135 
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per share this week, a new high record and comparing 
with less than 100 a few weeks ago 

PENN SEABOARD STEEL’S RECOVERY. 

Penn Seaboard Steel shares, which were for. a time 
after the December slump often without any market 
at all, have been in strong demand lately and a large 
number of holders who had orders in to sell have with- 
drawn these orders. The stock was quoted around 49 
last week but this week rose rapidly to figures close to 
60. Some interesting developments are expected shortly 
that will explain the movement in the stock. 4 

AMERICAN WATERWORKS SHARES UP. 

The first preferred stock of the American Waterworks 
& Electric Co. paid little or no attention to the failure 
of the directors to declare a dividend distribution on the 
stock and advanced some five points after the announce- 
ment was made that nothing had been done. The West 
Penn Power Co. and subsidiaries show for the two 
months ended Feb. 28 a balance of $170,096, a gain of 
$4,677, after all charges. For February the balance was 
$79,881, a decrease of $7,131. 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
scribers, in order to prevent untrustworthy brokers securing their names. If 
interested in other subscribers’ listings, make an offer through advertisers in 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 

Names and addresses of subscribers 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application, 

jrokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
no deviation. In case of changes in the rules they will be duly announced in 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 


Omission of certain securities 


listing securities are furnished only 











Mechanics Nat Bk, Millville, N J, 25 shs; 
No 576. 

Michigan Sugar com, 40 shs; No. 510. 

Montebello Oil, 500 shs; No. 644. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

Nat Securities Corp com, 3 shs; No. 620. 

Ninth Ave R R, 20 shs; No. 167. 

North Ont Lt & Pow pfd, 10 shs; No. 33. 

Northern States Pow pfd, 16 shs; No. 594, 

Parksley (Va) Nat Bk, 5 shs; No. 491. 

People’s Nat Bk, Duncannon, Pa, 24 shs 
No. 656. 

Pierce; Butler & P 1st pfd, 2% shs; No. 634. 

Pitts Gage & Supply, 10 shs; No. 657. 

Poole Engineering & Mach, 10 shs; No. 565 

Public Light & Power com, 2 shs; No. 561. 
tepublic Ry & Lt com, 100 shs; No. 488. 

Safety Car Heat & Ltg, 25 shs; No. 657. 

Securities Corp Genl, 10 shs; No. 659. 

Staley (A E) Mfg Co pfd, 10 shs; No. 566. 

Tenn Cop (old stock), 20 shs; No. 652. 

Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610. 

Thomas Iron, 160 shs; No. 646. 

Union Oil, 200 shs; No. 606. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Cities Realty Corp, 10 shs; No. 539. 

United Cities Rity, Series A, 10 shs; No. 580. 

United Marble Co’s com, 2 shs; No. 551. 

U §S Light & Heating, 20 shs; No. 622. 

Utica Knitting pfd, 5 shs; No. 586. 

Waterbury Gas Light, 10 shs; No. 624. 

Waterloo, C F & North pfd, 20 shs; No. 627. 

Western Pacific com scrip, $50; No. 544, 

Western Pacific (new) pfd, 5 shs; com, 7 
shs; $50 com scrip; No. 544. 

Western St L Ins of San F, 20 shs; No. 550. 





Brokers’ Listings 











Want to Buy Bonds. 


American Cities 5-6s, 1919; No. 598. 

American Oil Fields, $5,000; No. 606. 

Associated Realties (Atlantic City) 1st 6s, 
1936, $10,000; No. 623 


Denv Un Stk Yds 5 1926, $5,000: No. 626 
Glens F G & E Ist 5 919; $5000; No. 192 
Greeley-Poud Ir Dist 6 $10,000. No. O74. 
Lin H, L P 1 1932, $10,000; No. 626. 
Roan W W 1 1036, S2,.000; No. 660. 
Southw Pr & I » 143. $5,000: No. SSS 


sl 
Tri-City Ry & Lt 5s, 1030, $5,000; No. 588. 
Un Lt & Ry istr : I $2,000: No. 660. 


Want to Sell Bonds 


Central Oregon Irrigation 6s, $4,000; No. 9. 
Chi, N S & Mil Ist 5 $5,000 ; No, 50 


Detroit Edison lst 5 1!) 85,000; No. C60. 





Dubuque Ele 3s, 1925, $5,000; No. 202 
Empire Dist El Ist 5 140. $2.000: No. 660. 
Firestone, Col, Water 6s, 1916-26, $9,000; No. 
626. 
Frisb & St Kn s f ¢ 14, $1,000; No. 640, 
Gary & Inter 3 conv 6s, $1,000; No. 613. 
Green Mountain Marb 6 $500: No. 551. 
Hag & Fred Ry adj: $10.00; No. G4. 
Hamilton Can, 41% L4, $1,000: No. GOT 
Hegeman Co 5 22, S500: No. 650 


Hinsdale Co, Col, ref 4s, 1920, $2,000; No. 
509 
Jackson Parish, La, ¢ h & j 5s, 1922, $1,000; 


Nat Securities Corp debs, $2300; No. 620 
Nat Securities Corp ir $1,200; No. 620. 
Nat See Cor not $1 0: No. 620 

N Y ( Mich C: 1998, $14,000; No. 167 
North Sterling Irri list, Colo, 6s, ctf of 

det S25.000 No. 6° 
New Jer t R Ist 4 1948 £10,000: No. 630 
Ontario, Prov of, 5 1926, $1,000; No. 07. 
Penn Water & Power 5 1940, $1,000. No. 43, 
Pot ¢ St Ry Ist 1983, $1,000; No. 658, 
Public Lt & Power £ 1945, $500; No. 561. 
River Raisin Hydro-Ele rial Ist 5s, $30,- 
000; No. 647 

Rogers-B Iron 5 1 0.000 ; 0. O4 
Rogue River FE! 1 5 $10,000: No. 557 
Scranton & Bi “ G0, $10,000; No. 495 
6 PC (Mont Cour Vari No. 636 
Southw Pr & Lt ev () No. @¢ 
Sp Cons Wat 1 8, $1,000: No. 651 
Springfield Rv & Lt Ist {5 26; No. 600 
Sup Cal Farm I ( s ) o. 82. 
Ticonde P & P Ist 6 140, $2,000 1D. 
Toronto Ry 1st 4%s, 1921, $2,000; No. 567, 
Twin St G El f 1958, $2,000; No, 217 


Union Oil, $10,000; No. 606 

Virginian Pr Ist 5 1942 &5.000: No. 192 

Waterloo. C F & N 5s, 1940, $3.000: No. 50. 

Western Pacific Ist 5s, $1,000; No. 590 

Windsor Can, t | d-o 1 OO} No. 607 

Winside, Neb, El Lt 5%s, 1917-22, $7,500; 
No. 626. 


Want to Buy Stocks. 


Abitibi Pr & Paper pfd, 100 shs; No. 553 
Am Gas & E! pfd, 100 shs; No. 645 

Amer Inter Corp: No. 3 

Amer Oi! Fields. 200 shs; No. 66. 

Am Pub Utilities pfd, 20 shs;: No. 645. 
Am Public Utilities com, 20 shs; No. 391. 
Am Tel & Cable, 5 shs; No. 167 

Am W W & E! 7% pfd. 80% frac; No. 23. 
Avery Co, pfd & com, 50 shs each; No 604. 
Bliss (E W) Co, pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 100 shs; No. 589. 


9% 


Calambra Sugar; No. 258. 





California Packing, pfd & com: 
Carbo-Hydrogen of Am com, 20 s 

Cen Iowa Co def, 50 shs; No. 4 
Continental Refining com, 20 shs; No. 637. 
Eastman Kodak pfd, 28 shs; No. 578. 
Eastern Steel com, 50 shs: No. 183. 

El Paso El, fractional share; No. 608. 
Electric Bond & Share pfd, 35 shs; No. 509. 
General Petroleum pfd; No. 238. 


Guenther Publishing Co pfd, 3 shs; No. 280. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the broke -s advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 











Hoover Steel Ball, 10 shs: No. 460. 

Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 206, 

Imperial Color Works, 5 shs: No. 643. 


Lehigh Portland Cement, 8 shs; No. 630 
Linde ir Product com, 1 sh No. 648. 
Merritt-Chap Der & Wr, 10 shs: No. 633. 

N E Power Ist pfd, 50 shs: No 02, 
Northern Ohio EI! Corp pfd. 50 No. 645. 


Northern States Power pfd, 10 shs; No. 43). 
Omaha El Lt & P pfd, 50 shs: No. 626. 
Pioneer Mining of Alaska, 100 shs; No. 585. 
Royal Typewriter com, 5 shs: No. 614. 
Singer Manufacturing, 5 shs; No. 601. 
ommers Bros Match, 5 shs; No. 64 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty No. 520 








Thom lror 10) ] * No. 655 

Union Oil of Cal 100 sh No. 394. 

I Wax & Parch Paper pfd, 5 s! No. 618 
United Lt & Rys com, 2 shs; No. 49. 

United N J Canal 2 Ni, 167 
Virginian Ry co 10 shs: No. 6u2 


Want to Sell Stocks. 


. 1 sh; No. 134. 
pfd, 20 shs; No. 572 

rr & Sav Bk, Deadwood, S D, 
0 

¥ 3 

pfd, 262 shs; No. 583 

Bonzano Rail Joint com, 100 shs; No. 582. 
Borden's Cond Milk pfd, 20 shs; No. 48. 


Am Bank Bldg (Kansas Cit) 
Am Cities 





Calambra Sugar; No. 238. 

California Packing pfd & com; No. 238, 

Cin, Mil & Loveld Ry pfd, 300 e: No. 638. 
Cit Nat Bk, Wellsville, N Y 0 No. 571 
Cole Motor Car, 5 shs; No. 581. 

Eastern Pa Ry pfd, 1 sl No. 662. 

Frisb & Stans Knitting pf 6 shs; No. 586. 
Frisbie-Stans Knit pfd. 20 shs: No. 529, 


Frisbie & Stans Knit, 25 shes; No. 5869 
ry & Interurban com, 5 shs: No. 619. 

General Petroleum pfd: No. 238. 

Gray & Davis. & she: No. 9. 





Greeley Sq Hot pfd, 5 s} 1 h cor 
Griffin Wall Paper, 19 shs: No 


Hagers & Fred Ry pfd, 200 shs; No. 64 

Howe Scale pfd, 10 shs: No. 654 

Hudson Realty, N Y, 50 shs;: No. 653. 

Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 549. 





Want to Buy. 
STRANAHAN & CO. 


American Power & Light pfd 
Am W W & Elec com, pfd & bonds 
Cities Service com & pfd. 
Columbia Gas & Elec Ist 5s, 1927 
Salmon River & Power Ist 5s, 1946 


WILLIAMS & COLEMAN 
Central States Electric com. 
Cities Service com & pfd 
Republic Railway & Light com. 
Standard Gas & Electric com 
Tennessee Railway, Light & Power com. 

DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 

JOHN J. LEVENSON. 

Eastern Power & Light 5s, 1918. 
Knickerbocker Ice 5s, 1941. 
Knoxville Gas 5s, 1955 





Twin States Gas & lectric 414s, 1926. 
West Virginia Traction 6s, 1917 

H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1027. 4 
Edison Electric Illuminating, N 5s, 1995. 
N Y & Westchester Lighting 4s, 2004 
N Y Gas & El L, H & Pow Ist 1948. 


Northern Union Gas Co 5s, 1927 
Westchester Lighting Co Ist 5s, 1950 


DUQUESNE BOND CORPORATION. 


ner Steel Ist 5s, 1935 


Jan on Coal & Coke 5s, 1930-31. 
nongahela River Coal & Coke 6s, 1949. 
hb vy England Co com 


lahoma Railway 5s, 1938 


WILLIAMSON & SQUIRE. 





Amer Graphopb > com 
Bleecker St & Fu Ferry 4s 
M en Bros ne, pfd. 

New Jersey Zin 

Union Ferry 5s. 


H. C. SPILLER & CO. 
La France Fire Engine } 


W Co st 
(A \ r ( } 
Gre y Poudre Irri Dist ¢ ( I bonds. 
M devill (\ Va) W r ( 1 3 
N any (Ind) Water 1 
( River Pa nger Rwy 1 
Irri Dist Ctfs or fr 
BLODGET & CO. 
Warren Bros com & 2d p 


FRANK P. WARD 
Ritter Root Valley Irrigation 6s 


omstock Tunnel Co 4s, 
Hocking Coal Co 6 

Mexico, State of Jalisco 6s. 
North Denver Irrigation 6 
Norwalk (Ohio) Steel {14s 


Superior Cal Farm Lands 6s. 
WM. CARNEGIE EWEN 

Atl & Birm Ry Ist 5s, 1954 

Cin Northn R R Ist 4s, 1951 


Kans City, Mem & Birm Gen 4s, 19534 

New York, Proy & Boston G 4 1942 
Ogdensburg & Lake Champlain Ist 4s, 1948. 
Rio Grande Southn R R Ist 4s, 1940 


Washington, Ohio & West Ist 4s, 1924. 





Carb 
Cent! 
Chal 
Citie 
Hast 
Guar 
Kres 
Sant 


Cent 
Dods 
Long 
No ! 
Wes! 


Broc 
Cont 

Jack 
Tuls 
Utal 


How 
Key 
Nat! 
Sing 


Carl 
Fas! 
Indi 
Nile 


Tho 


Ann 


Det 
Mot 
Rut 


Tol 


App 


Rep 


Tol 


Am 


Bet 
Co 


Nn 


Fr 
Ge 
Gr 
Pe 


Ste 








1917 


) shs; 


shs ; 


539. 
. 580. 


. 627. 
44. 
m, 7 


550. 


J 


D5. 


ds. 


March 24, 1917 


THE FINANCIAL WORLD 


35 





WISTAR & STOKES. 
American Gas & El Deb 6s, 2014. 
American Public Utilities Col Tr 5s 1942. 
Atlanta & Charl Air Line Ist 5s 1944, 
Cleveland Short Line R R Ist 4's, «wtil. 
Empire Gas & Fuel Ist 6s, 1926 
Evansville Gas & El Ist 5s, 1932 
Grand Rap, G H 


Grand Rapids & Indiana R R Ist 4%s, 1941. 
Republic Rwy & Lt com & pfd 
Standard Gas & El com & pf 





ennessee Pr Rwy & Lt 


Union Utilities Co lst 5s 1944 
MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S S) com. 
Santa Cecilia Sugar. 
H. D. ROBBINS & CO. 
Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 
Long Island Let Ist 5s, 1936 
No N Y Util Inc, Ist & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 
LAMARCHE & COADY. 
American Gas & El pfd 
American Lt & Trac pfd 
Cons Indiana Coal 5s, 19385 
Pacific Gas & El om 
Pennsylvania Coal & Coke Co 
OTTO BILLO. 
American Water Works & Electric. 
National Securities Corporation. 
Racine Water Ist 5s. 
Superior California Farm Lands. 
Twin Falls N S Land & Water Co. 


RUFUS WAPLES & CO. 

West Penn Power ist 5s, 1946. 

P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp 1st coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 32 
Utah Gas & Coke Co Ist 5s, 1936 

McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package 

GILBERT ELIOTT & CO. 

Carbon Steel com & pfd. 
Bastern Steel com 
Indian Refining com. 
Niles-Bement-Pond. 
Thomas Iron 

F. J. LISMAN & CO. 


pfd. 









Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & T lo Shore Line 4s 

Mobile & g} Ist 4s 

Rutland R R 1st 4%4s 





Toledo Terminal R R Ist 4%4s 
MICHAELIS & CO. 


Appalachian Power 


Cities Servi com & pfd 
Republic Railway & Ltd com & pfd 
Toledo Trac, L & P com & pfd 


MARK C. STEINBERG & CO. 











E I 5s, 1932 
Na tic d 
Lou 
T d i { 
R. H. WOODS & CO. 
Amer Water Worl E Hs, 1954. 
City of Minr I { , 19 
Cons. Cit Lt, Power & Trac 4s, 1962. 
Continental ¢ & Electric 5s, 1927 
United Light I ref 1WS2 
CHAS. H. JONES & CO. 
Central A< Syeoar 
Emerson Brantir } Mm m and pfd. 
Penn Seal é 
Santa Ce¢ gar pfd 
Taylor-Wharton Iron & Steel com. 
DOUGLAS FENWICK & CO. 
11 Pot im nfd 
D R F 
G if } 
a } 
G Oi Cc 
1, 1 ¢ 1 
h I 6 | 
. T 
Ww Vi ri zx 
Pier I ( 
P 
rsa e 
JOSEPH & WIENER. 
Benton Harbor St Joe Gas & Fuel 6s, 1918. 
Columbus Ry, Pow ight Fs, 1940. 
Nuluth Street Rv Ist 5 19230 p 
Fastern Pennsylvania Ry 5 1938. 


Freeport T 
Georgia Ry & Electric 5s, Jan, 1949. 
Gray & Davi 
Lacombe F 
Pennsylvanié 

Stern Bros pfd. 





tric 5s, 1940 
Water & Power 5s, 1940. 


MORTON LACHENBRUCH & CO. 
American Lt & Trac com & pfd. 
Avery Co pfd. 
Fisk Rubber. 
General Development. 
Grant Motor. 
Michigan Limestone & Chemical 
Peerless Truck & Motor. 
Sinclair Gulf 6s 


St Lawrence Pulp & Lumber 6s. 


U S Finishing. 
MORGAN & FINLAY 
Am Brake Shoe & Fdy com & pfd. 


Am Brake Shoe & Fdy 5 
Central States elec com 
National Silk Dyeing pfd 


WILLIAM C. ORTON. 
Casein Co. of America 
Chicago & Eastern Illinois com and pfd. 
Davis Coal & Coke. 
Kirby Lumber pfd. 
Monongahela Coal Lands, 
New Mexico & Arizona Land 
Western Pac 5s, If and 1946, com, pfd. 
Wheeling & Lake Erie prior lien pfd. 





Want to Sell. 


BLODGET & CO. 
Warren Bros com Ist & 2d pfd. 
PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial @s. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com &@ pfd. 
Central Aguirre Sugar com @ pfd. 
National Surety. 
Warren Bros ist pfd. 

JOHN J. LEVENSON. 
Commonwealth Power, Ry & Light @, 1918. 
Denver Gas & Electric 6s, 1949. 

Hattiesburg Traction 66, 1928. 
West Virginia Traction & Electric @s, 1917. 


DUQUESNE BOND CORPORATION. 
Buffalo & Susquehanna Iron deb &s. 
City & Suburban Gas 6s. 
Ontario Power 6s 
Tower Hill Connellaville Coke. 
United Fuel Gas 6s. 
Wickwire Steel lst 6s 
LAMARCHE & COADY. 
American Lt & Tr 
a 7 . El I 
United Light & Ry 
Western Power ¢ ‘ ‘ 
MARK C. STEINBERG & CO. 





Chit o Lumber ( 

( Rai iy | 

P iff ¢ fir f 

C+ Tou Cit te 19° 19% 1931 

St. Lou Suburban Gen 5 1923 
CHAS. H. JONES & CO. 

American Typefounder con 

Cr Creek Cer COT 

Ma Petre n ¢ 1037 

Or Tt + 

Santa Cecilia Sugar com 
MORGAN & FINLAY 

Centr 1 Stat E 


G 


lt & Pu 


DOUGLAS FENWICK & CO. 


JOSEPH & WIENER. 


Dall Electr 17 
1 tr 
} | 1] Q 
Fre r 
Gra 
Mi ( & Elec 65 1922. 
Mobil lectric 5 
Montreal Tramway ( 1917 
Puget Sound I ht & Tr Gs, 1919 
Stern Bro I 1 
WILLIAM C. ORTON. 
( n Co of Amer 
( zo & Eastern nois com and pfd 
D Coal Coke 
Kirby Lu be 
Monongahela Ce 1 Lands 
New Mexico & Ar Land, 
Western Pac 5s, 1% d 1946, com, pfd 


Wheeling & Lake Er prior lier 
R. H. WOODS & CO. 
Amer Water Works & Elec 5 1934. 
Eastern States Public Serv Ist 6s, 1942, 
Seaboard Air Line 1st cons 6s, 1945. 
Twin States Gas & Elec Ist ref 5s, i953. 


WISTAR & STOKES. 
American Gas & El Deb 6s, 2014. 








4 rican Public Utilities Col Tr 5s 1942. 
\ in ] ir Line Ist 5s 1944, 
( r ne R R Ist 444s, 1961, 
I lel lst 6s, 1926 
El ist 5s, 1932. 
( & Musk Rwys Ist 5s 1926. 
I Light Ist 5s 1932. 
G & El com & pfd. 
ic Rwy Lt com & pfd. 
rd Gas & El com & pfd. 
e Pr Rwy & Lt com € pfd. 
n iliti Co ist 5s 1944 
MORTON LACHENBRUCH & CO, 
Tea pfd 
& British com & pfd 
Works & El 5s 
" ( & Coke pfd 
Ul nw ( ) 
Wi é fd. 
West r 
eR way & Light 
Brewing 0 Ist 4s, 1951. 
WM. CARNEGIE EWEN 
yn Queens Co & § iburban 5s, 1941. 


Cen Union Gas Ist 5s, 1927. 
Hamilt & Dayton 2d 4%s, 1937. 

mphis & Birm Gen 4s, 1934. 

Rwy Co of N Y Ist 5s, 1942. 

WILLIAMSON & SQUIRE. 

Eastern Steel 

du Pont Powder 

Milliken Bros ne, com. 

New Jersey Zinc 


Singer Manufacturing. 


H. C. SPILLER & CO. 
Lost R ri Bonds 
o bonds. 
rt Ctf Class “A” 
Ry 1st 5s. 
Irri Ctfs 
MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 


Company. 





STRANAHAN & CO. 


4m W W & Elec com, pfd & bonds. 

Cities Service com & pfd. 

New England E Sec col tr 5s, 1932. 

North Pac Pu rv Corp Ist 58, 1935 & pi. 
I ic Light & Power 1st 5s, 1045. 


WILLIAMS & COLEMAN 
American Gas & Electric com 
Ame an Water Works & Electric com. 
Fedtral Light & Traction com. 
acifi F I 


Pa jas & ectric com. 
Republic Rai ay & Light pfd. 
SIDNEY SPITZER €: CO. 
timore 4 1951 to 1962 
rke N r & b 5s, 1921 to 1945. 
avies , Ky 1 b 4%s, 1920 to 1940. 
Soto Par a, No 4 5s, 1918 to 1940. 
of ada 5s, 1931. 
Greenwood, S pav 6s, 1918 to 1925. 
Menomf! M sch 44s, 1921 to 1931. 


wauke Wis, 4144s, 1920 to 1929. 
GILBERT ELIOTT & CO. 


‘va 1 & pfd 
s & Forgings com @ pfd. 
pfd 
a td 
P. W. BROOKS & CO. 
Ror Gas Co gen! 5s, 1945. 
Corp 1st 4s, 192T. 
‘o Ist Ss, 1922, 
} @ ref 5s. 1054 
A 1932 
Co Ist 5s, 1936. 
McBEE, JONES & CO. 
Pi _ | A . rte nf 1. 
yay 6s 
j & tric Co 1st pfd. 
H. N. WHITNEY & SONS. 
nwer ¢ way hs. 1919 


, year 6s, 
r & Pow 5s, 1930. 
Ist 5s, 1927. 
5s, 1944. 
5s, 1919 
H. D. ROBBINS & CO. 
Ist F 951. 
1936. 
Ry ist & cons 6s, series 
Let Ist & ref 5s, 1933. 
ted Let & Rwy conv 6s, 1926. 
RUFUS WAPLES & CO. 
Lake Shore E] ist cons 5s, 1923. 
OTTO BILLO. 
American Water Works & Electric. 


al ra Steel 


Western N Y & Penn Traction. 
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SELECTION OF FIELDS. 
By C. M. Harger. 


The investor who seeks farm mortgages understands, if 
he is a wise business man or woman, that everything 
depends on the field in which the loan is placed. It mat- 
ters not how willing the borrower if he is unable to meet 
his payments. The selection of fields for safe loans has 
been made a science with the large investors such as the 
life insurance companies and it is interesting to see what 
their experience has developed. It should be said that no 
two have the same idea. Some prefer the newer states 
because of the higher interest rates and claim that by 
making careful selection of loans their judgment is justi- 
fied. Others prefer the older settled states and are willing 
to take lower‘interest in order to have less doubt of the 
result. The statement of the Northwestern Life Insur- 
ance Company, just issued, gives that company’s plan, 
after over a half century of loaning. It now has $194,- 
000,000 of mortgage loans and at the end of its fiscal 
year had collected during the year $9,640,000 interest. 
Only $48,000 of unpaid interest was due and this, it is 
stated, is all practically safe. This indicates how sure 
is the interest on well selected realty loans. The com- 
pany places the bulk of its loans in Illinois, Iowa, Mis- 
souri and Minnesota. Illinois has $36,400,000, Iowa $32,- 
800,000, Missouri $21,300,000 and Minnesota $17,200,000. 
The next favored group of states, each having more than 
$5,000,000, are: Ohio, Indiana, Nebraska, California, 
Kentucky, Wisconsin, South Dakota, Kansas, Washington. 
These states have been returning large sums each year 
and have received from $800,000 to $2,700,000 new loans 
during the past year. The states in which the least busi- 
ness is done, all having less than $75,000, are: North 
Carolina, Utah, Idaho, Oklahoma. The tendency of this 
company is to invest in the states that it has decided are 
sound fields, though other companies place large sums 
where it does not look with favor. Probably it is also 
true that where one company has large organization it to 
some extent monopolizes the field, making it difficult for 
others to obtain first class securities. 

To the individual investor these figures are illuminating. 
They show the confidence with which large investors place 
funds and the fact that they constantly extend their in- 
vestments shows that they have found the results satis- 
factory. It is true that the individual does not have the 
same opportunity for organized investing as does the 
large company, but he has at his command the brokers 
who in many instances are the same source from which 
insurance companies buy their loans. These brokers 
deal as fairly with their individual customers as with the 
larger concerns and are as anxious to make a good record. 
In selecting the field for investment there is much less 
difference in interest rate today than in former years. 
The settlement of the country has become so well estab- 
lished that there is little to consider other than climate 
and the actual stage of development. It is found, for 
instance, that many section of the west that were once 
looked upon with disfavor have so organized agriculture 
that the crop returns are regular and the income furnishes 
prompt payment of interest. It is true that loans are 
but any investor who desires the principal 
can obtain it for there are plenty of investors who are 
eager to take up good loans. The search for loans is 
today keener than at any time in the history of the busi- 
ness and the investor who secures first class loans is 
considered lucky, in view of the interest rates obtainable 
on other gilt-edged securities. This is likely to be the 
case for a long time to come and the field is today wider 
and more satisfactory than ever in the nation’s history. 
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% Buy Farm Mortages 5% 


From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 











Montana Farm Loans 
Preference on account of their superior intrinsi worth, 


ireat care 1s mecessary to deal with 
companies of ample financial responsibility 
| and complete equipment to safeguard your 

S investment. 
Our offerings are made with our own nds 
m and we loan only to farmers who are s ss- 
Given {ful and prompt interest payers. ; 
We net you 6%. Our Service xtends 
throughout the full period of the loan and 


is_ iree, 


To-Day Write for list of our Mortgages t Ly 
Bankers Loan & Mortga; ge 
To Company 
Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 








G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of uccessi ful business in t > same 
place, along the same lines, withe tut a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability 

Our own funds are invested in every farm loan, which consti- 


tute dependable income producers with interest paid the day it 
is due, ; 

Our equipment offers absolute safeguard and our services will 
meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 up. 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








A Safe, Regular 


Income of 6 7 


Southern Idaho Farm Lands represent some of the most 
intrinsic values in Western real estate. Our loans are con- 
fined to this section. 


_We personally inspect each loan, which is based on a valua- 
tion of not to exceed 40%. Loans of $1,000 and up, at 6% net. 
Write for the proof. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H.R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
cam appear in our columns, to furnish us with 
three reliable and satisfactory references. 











The Imperial Valley of Calitornia 


has no crop failures on account of 
' 


haustible supply of water, its fertile s nd 
hot growing seasons. Maximum results are 
6 n obtained here both in diversity and quantity 
ot crops. ; 
ts tarm mortgages, backed by tl never 
disappointing irrigated tarms, canr sur 
passed for their income producing penda 

bility. 

vy Get the facts. 

4; Oo My loans have stood the test of ti: and 
never exceed 33 1- of conservative valua- 
tion Highest ees references. Write me 
to-day. 


PHILO JONES, Brawley, Cal. 








When writing advertisers, tell them you ere @ subsoriber to The Financial Worlds. 
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WHEAT BELT CROP OUTLOOK. 
Practically no moisture has fallen over the mid-west 
wheat belt this winter and high winds in early March 
have done much damage to the coming crop. Unless ex- 
ceptionally favorable weather comes during the next four 
weeks the crop will be short and it will probably be below 


average in any event. 


NO CHANGE IN KANSAS LAWS. 


The Kansas legislature before adjourning defeated the 
bill to compel mortgage owners to bear their share of the 
burden of taxation on mortgaged property, taxing the 
owner of the land only on his equity. No change was 
made in the present laws. 


INEFFICIENCY IN MUNITIONS MAKING. 


Writer in a Technical Journal Sustains Our Views—We 
Have Learned a Lot and Are Profiting by It. 


Quoting from The Financial World to the effect that 
American industries had failed to take account of many 
factors in accepting war orders from the Allies and that 
two of these were the higher cost of labor and raw mate- 
rial, “The Literary Digest” draws freely from an article in 
the American Machinist in support of our views. The 
writer, Earl Buckingham, a mechanical engineer, says 
many serious mistakes have been made by manufacturers 
and radical changes in shop practice must be brought 
about if “we ever expect to do a world-wide business.” 
He points out that quantity of production rather than 
quality and accuracy has been the rule with our manufac- 
turers, this being due to the fact that we have not followed 
the intensive methods of European manufacturers. 

We equipped our plants almost overnight for munitions 
making and began with a rush, but when the technical 


experts of the European Governments arrived to super- 
vise and inspect the work the speed was tempered and 
months passed without any shipments being made, 
although the periods for delivery had been fixed early 
by the cock-sure manufacturers. All along the line 
defects were found in the system, manufacturing equip- 
ment, specifications, models, etc., were faulty. Inter- 


changeable manufacturing, a system in use in Europe, is 
wholly absent in this country. One manufacturer had 
one million finished parts rejected because they failed 
to pass the test. 

Early Inefficiency. 

The one big mistake was in thinking the nations were 
so eager to get the goods they would take “any old 
thing” as long as it would explode but that was soon 
found to be not so and the writer fears that when the for- 
eign inspectors return to their home governments they 
will report the American manufacturer very inefficient. 
The lesson he gleans from this is that we must cultivate 
European methods of accuracy, give “finish” to the work 
and closer intensiveness if we are to compete with them 
when peace returns. The time to learn is short and if we 
do not heed the lesson we will fail in our efforts to capture 
the world’s markets. 

We are not so pessimistic as “The American Machin- 
ist” writer. If we are less skillful than the Europeans 
we are on the other hand quicker to adapt ourselves to 
the new conditions. We certainly have learned something 
in our two years’ tutelage. Another test is coming now 
—we must fill our own Government requirements as well 
as those of foreign Governments, which fortunately, how- 
ever, are lessening, many contracts being completed this 
month and not renewed. We have the raw material, the 
factory forces are mobilized and trained by two years of 
close application to day and night work and we have the 
mistakes of the past to profit by. It is a case of blunder 
at first, the awakening and then the reapplication of the 
new wisdom to the job at hand. If the war shall last two 
years longer or even one year, we shall undoubtedly be 
equipped to capture the world’s trade which “The Ameri- 
can Machinist” writer thinks we are in danger of losing 
without further ado. 





When writing advertisers, tell them you are a subscriber to The Financial World. 


arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Meaadnock Biock 
Okla. ¥. 3. BRTEL, 


6) 7 CENTRAL NEBRASKA & 7 
Oc FARM LOANS Ovo 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 














Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














The Men Who Are Making America 


JAMES SPEYER 


—“One Hundred Years of 
Finance”—B. C. FORBES 
tells the story in this 
week’s 


L | : 
Illustrated Weekly Newspaper 


Established 1855 
225 Fifth Avenue, New York City 
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FIRST LOAN LAND BANK LOANS. 

The land loan bank at Wichita, Kansas, promises to 
make loans by April lst and its managers say they have 
$6,000,000 in applications. Only one appraiser has been 
appointed for the five states covered but others will be 
selected. 


SARGENT & CO.”’S FINANCIAL STATEMENT. 

In answer to The linancial‘ World’s criticism that in- 
vestors should know something about the finances of the 
Commonwealth Finance Corporation, stock of which was 
being offered at $125 a share, and carrying with it a bonus 
of common stock, Sargent & Co., the fiscal agents, former- 
ly of Minneapolis but now of New York City, have fur- 
nished us with a financial statement. We publish it here- 
with. The statement is up to the close of business Febru 
ary 28, 1917: 

RESOURCES. 

Preferred stock subscriptions receivable. . $488,836.12 
Prepaid expenses. 5,898.48 


Furniture and fixtures ee Tin re 7 a 1,178.00 
Cash in bank .. an 83,887.40 


$579,800.00 
LIABILITIES. 
Preferred stock (issued 4 a Salli oh detect aara ts sei Atala $48,200.00 
Preferred stock subscriptions (unissued)................ 531,600.00 


‘ $579,800.00 





We are advised by Sargent & Co. that they are market- 
ing the stock of the company through numerous agents 
in the field at the rate of 1,500 shares weekly. As The 
Financial World has already stated, the company is not 
yet engaged in active business in making loans on auto- 
mobiles since it is hardly in a position to do that with 
enly $83,000 cash in the bank. It will require considerable 
more capital and then will come the test whether it can 
successfully engage in the field it aims to cover, a fact 
which establishes The Financial World’s claim that the 
stock is very speculative and not as Sargent & Co. describe 
it in their literature a “true” investment. As they sell 
the stock for $125 a share, and as the report indicates the 
treasury only receives $100, it is also evident that the over- 


head expense in raising capital is also extremely large 


YUKON GOLD MAKES OVER $2,000,000. 


The life of the Yukon Gold Co., a Guggenheim prop- 
erty, is dependent i new properties to its assets, 
and this it is succeeding in doing, according to the annual 
report just made public by William Loeb Jr. The com- 
pany operates placer and Jode claims in Alaska and Calli- 
fornia by an intensive system of mining with dredging 
machines and up to date methods of extracting the gold, 
and Mr. Loeb sa the managment expects from time to 
time to add new properties so that the life of the com- 
pany may be prolonged. An interest in the Elkoro Mines 
Co., of California was obtained this last year, $1,893,105 


having been expended for this purpose in 1916. 


The net income of the company during the year was 
$2,092,360, or a total practically unchanged from 1915, and 
deductions for depreciation and amortization totaled 
$668,967, with dividend payments $1,050,000 and $47,510 
added to surplus, which is now $650,343. Cash on hand 
Dec. 31 was $1,650,554, and the total assets are stated to 
be $8,312,942. In Alaska seven dredges mined an area of 
128 acres of placer round containing 5,433,052 cubic 


yards of material, from which $2,276,000 in gold was ex- 


tracted The California: dredges handled 4,032,476 yards 
of gravel and produced $414,214 in gold. It is evident 
from the report that only by the handling of this vast 
amount of material on a big scale could the result 
achieved have been obtained. No individual could have 
handled on the average of ten yards of gold bearing 
ground, as was tl case in California, and obtained 
approximately $1 worth of ld from it and made it pay. 
Panning sucl ravel v the old methods ‘of ’49 days 
would have been impossible \s it was the company 


made only a little in excess of the 6 per cent dividend. 








EXPORT SHIPPERS’ DRAFTS 


If you are interested im the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 

















The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 




















Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 

Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, Currency, Economics, Foreign Ex- 


change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway New York 




















Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells'\what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


Send for fre sample copy. There is no paper like it an ere. 


Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U.S. A. 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE RUSSIAN REVOLUTION. 
Its Effect on Russian Securities and Foreign Exchange. 
Special Contribution, 
One of the surprises in connection with the revolution 
in Russia has been its trifling effect on the value of the 
} 


rouble as measured in the foreign exchange market. The 


but 


first news of the revolution caused a slight decline, 
as soon as the result became generally known the roubl: 
rallied and its value is now substantially the same as 
before the revolution occurred. 

The current exchange rate is 28% against a norma 
parity of 51.35, representing a discount of 44% per cen! 
[This very great discount is due to the fact that Russian 
exports have been brought almost to a standstill by the 
war, while the need for imports from this country has 
been imperative. Intimately connected with this unbal- 
anced condition of Russia’s trade with us is the tremen 
h¢ 
le 


is worth less in gold than before the war, and must sell 


dous increase in paper money in Russia, as in all 


t 
belligerent countries. On that account the Russian roul 


lower in comparison with a dollar that has more gold than 
ever behind it. 

The reason why the Russian rouble has, if anything, in- 
creased in value because of the revolution is that the 
revolution was accomplished without disorder and has in- 
creased the stability and probably the efficiency of the 
government. The plan for the revolution was very fully 
and carefuly arranged in advance and the leading generals 
were included in it. Hence the army, which is now the 
principal power in Russia, is with the revolutionists. And 
since the revolution was planned and executed by th 
leading men of the Duma, there is no one of influence 
to organize opposition in the great commercial and finan 


4 


cial centers, and it 


+ 


is there that opposition would have 
to originate if at all, for the widely scattered and for the 
most part ignorant peasant population would not be co- 
ordinated into any cohesive movement. 


Moreover, the people ive no desire to oppose tne 
. lution. for to them it means freedom and democracy 
revoiution, tor to the! it means treedom an lem ac} 


° t 
“ 


“hey are accustomed to a-degree of local democracy 
. 
vl 





lich most of us do not in the least appreciate and th 
are more than ready for a broader extension 
cratic principle The German propaganda 
which have all along hindered Russia’s military success 
re now, in all probability, ended for good and all 
Effect on Russian Bonds. 
Looking back over a decade or so, the econo1 revolu 
t has evi 1 r« int than the political 
turn ‘} oduct l, for exat ist befo 
e war wa wo a i l mes that of 1901; prod 
of coy] had n ed four times; the utput o 
¢ iron had increas i milar ratio; agricultural pro 
duction had gained over 50 per cent.; the number of com 
nercial cé ns ha¢ led: in 1916 deposits in Russian 
ivings ‘ I mately four and a half times 
those of 1 the estimated total wealth of Russia ha 
d led dozen years 
Phe e r combined will ly < 
lerful stimulus to Russian development The enfore 
lent of nation-wide prohibition has strengthened thi 
eT the peo] and resulted in increased sav 
nes I war has ce ted national unity And tl 
educational effects o el and the mingling of the peo- 
le fre fferent sec 1used by war operations hav 
la l ’ fluence. 
As to | 5 i ) pay tl interest < eve! 
é r ebt that i ow piling up, there can Dé 
no quest Hier ¢€ ¢ "ESO ces ire ‘ ene S 
ind as t dis S the yvernme to meet its 
{ he il stability that will enab 
to do s outl s be distinctly i l the 
evo ( has t the country’s lest leaders 
‘ I the in ¢ per cent. notes ¢ 
Tuly, 191! 1 no lit it 94, which gives a yield o 
ut 9 per cent., has certainly been improved t 
voluti t is, the « sition and ability of the g¢ 


rnment to meet this obligation in two years is better than 


under the conditions of intrigue and partial disorganization 


that existed before the revolution 
The 5% per c ernal | issued in roubles, is 
tically a spec in Rus xchange; but this 


loes not matur til 1926, a there is a very strong 
ity of a considerable re ry in the exchange 
rate before ther ffects of the great issues of paper 
money and vast extension of credits throughout Europe 

not be definitel redicte Many features of this 
after-the-war probl will to the world, but at 
present there is reason to d t that Russia, with its 


ideveloped 1 es, C: nd some way of solving 


THE STEEL TRUST’S MORE THAN A BILLION. 
Profits Last Year Unprecedented, but the Future Is Yet 
Uncertain—What at the War’s End? 


he von a4 a 4 Ss | 4 . ss . . 
The United States eel Corporation subsidiaries did a 


1,231,000,000 in 1916, a gain of $504,- 


754,190, or 69 per cent. over 1915 Che boom in the in- 


( business of $ 


dustry is unprecedented and Chairman Gary, in giving 
these figures in the annual report published this week, 
said the demand last year exceeded the capacity of the 
ills. The present conditions are probably quite as con- 
gested and there 1s no sign of a let-up. 

[he balance last year for dividend was $271,531,730, and 
1e amount applicable to the common stock was equivalent 
to 46.40 per cent., against 9.90 per cent. in 1915. The cash 
position increased $48,400,000 during the year and the cor- 
poration had $40,869,000 in demand loans and time bank 
eposits, or in other words surplus funds it could not find 
other employment for Marketable securities totalling 
40,337,000 are securities of forei 
umably the Allies, who wer 
forms during the 


gn governments, pre- 
ivy buyers of steel in all 


ihe report has been the subject of forecast and com- 


ent for weeks and t steel shares have been buoyant 
nearly a mont vith a 15 t advance in that period 
211 e | 1, counting a 3 per 

cent. dividend which cat ff tl tock a few weeks ago. 


heavy selling of the 
her point, there was 
ling \ inside pool is believed to have 
up a big pr It was a is over the war de- 
elopments, though this a as kept sedulously in 
1 m the pool were of 
optit ( racter i! rder to create a broad 
showing of the re- 
of the stock has 
ynewhat wea i, in irket sense. The steel 
are | 1 to be i] looking for an early 


ending of the war a1 y ent early return to more 
l Strain abroad, they 

is t re last mt lo1 t The agreement 

eir profits on Govern- 


ich is the average 
ificant and it may 
sales of steel to 
to be found any 
tic that DI ies. That will tend 
k speculati: the it at the same time, 


| have to pay war 


Every ¢ 5 var continuing, but 
5 i eve ness on the part of 
peop! to the | lesperate exaspera- 


re is one feature « 1 Corporation report 
é { ‘ and that is the 


ncor t : 00, against $1,811,- 


i I UU in taxes, or more 
ver: . Next year, if the 
Yi/ earnit | S reat as those for 


tl 5 per cent. excess profits 
But the English 

re paying three to 

xes, are able to 


e and t ire 1 irden will not appear 
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Report of the 
UNITED LIGHT AND RAILWAYS COMPANY 





FOR THE FISCAL YEAR EN 


To the stockholders of the United Light and Railways 
Company. 
The Directors submit this Annual Report for the fiscal 
year ended December 3lst, 1916. 
The Statement of Earnings and Expenses of the United 
Light and Railways Company and its Subsidiary Com- 
panies for the Year is as follows: 


SUBSIDIARY COMPANIES. 


(Including $914,644.64 being Inter 
hodbng a eeege ee a $6,885,779.33 


*Gross Earnings 
Company business) .... 
*Operating Expenss incl 
(Including $914,644.64, being Inter Company charges) 4,219,386.15 


$2,666,393.18 








Net Earnings, Subsidiary Companies..............seee$ $2, 
Interest and Dividends on Subsidiary Companies’ Bonds, 
Preferred Stocks and Note 
To United Light and Railways Company. .$477,642.44 
To the Public ...... bebeeunrdanvesedaane 912,870.64 1,390,513.08 
Net Earnings on Stocks—Subsidiary Companies ....$1,275,880.10 
Net Earnings due others than United Light & Railways 
COURORT hic ceucse Perr : 18,389.68 
UNITED LIGHT AND RAILWAYS. COMPANY. 
Earnings available on tock owned by United Light 
and Railways Company err rerre rer eer 
Dividends and t t Receivable (as per detailed 
Revenue Account anne Pieaeed err aeeean 489,428.13 
Miscellaneous Earni: (i per detailed Revenue Ac- 
count annexed) Cut KAS SeR Keene ea eks eee 171,902.75 
Gross Earnings—United Light and Railways Company. .$1,918,821.30 
Expenses vr p -. $125,445.85 
Taxes, General and Federal........ccesceeces 21,462.29 146,908.14 
Net Earnings—United Light and Railways Company... .$1,771,913.16 
Interest on First and Refunding 5% Bonds........ 403,723.88 
Balance ee ee eee ee ae a cn ae becomes $14,368,189.28 
Interest on Ten Year ¢ ( ertible Gold 
debentu a te $7,262.49 
Interest on Three and Five Year Bond Se- 
i 2: 26. saa ck ew ken etbeee ce Otome 135,000.00 
Interest on Commercial Loams.............. 32,653.97 174,916.46 
Balance Available fe PR: . .  ceuebanebedte .$1,193,272.82 
pal = 595.792.50 


Dividends—First Pr 


$597,480.32 


Berle. TEGPMNGE onccccccvccccevcesecsveccccesescesece 

*Note The amount of $914,644.64 included in the Gross Earnings 
and Operating Ex] ‘ of ibsidiary Companies represents Inter 
Company transacti ( Ww ) $288,185.87 is for Electric Power 


sold to Subsidiary Railway Com» 
$298,353.78 was credited to the De- 


From the Surplus, 
h the United Light and Rail- 


preciation Reserve (of whi 

ways Company’s proportion pro rated on its stock hold- 
ings of Subsidiary Companies is $292,859.31) and in addi- 
tion the Subsidiary Companies expended or set aside for 
Maintenance an additional sum of $432,112.79, which was 
charged directly to Operating Expenses; making the total 


j 


expended or set aside for Maintenance and Depreciation 
of property $730,466.57, or over 1234% of the Gross Earn- 
ings received from the sale of Gas, Electricity, Heat and 
Transportation. 

The Operating Expenses of Subsidiary Companies in- 
clude $295,431.38 accrued for payment of General and Fed- 
eral Taxes, an increase of $34,057.56 for the fiscal year, 
and also substantial increases in wages paid to all classes 


of Employees. 





There were outstanding in the hands of the public on 
December 3lst, 1916, the following amounts of Bonds, 


Notes and Stocks of your Company: 

First and Refunding Mortgage 5% Bonds........ $8,451,500 
Convertible Gold Debenture due Nov. 1, 1926.. 1,500,000 
Three Year Bond Secured Notes, due Jan. 1, 1918.. 750,000 
Five Year 


Bond Secured Notes, due Jan. 1, 1920.. 1,500,000 
First Preferred 6 BUGGER. cc ccasce 9,983,400 
Common Stock ....... a 


6,900,000 
established practice of your Company, it 


Following the 
has acquired during the year, in exchange for its securi- 
ties, or by purchase, large amounts of the outstanding pre- 
ferred stocks and bonds of its subsidiary companies, and 
ir future (April lst, 1917) the entire issu 

2 he bonds of the Citizens Railway and 
Light Company will be retired. The continuation of this 
policy will result in the gradual elimination of all sub- 
sidiary company stocks and bonds. The proportion of 
Bond and Stock Issues of Subsidiary Companies owned 


as of December 3lst, 1916, can be ascertained by a review 


in the very ne: 


($257,500.00) of t 


of the annexed Consolidated Balance Sheet Through 
Sinking Fund operations, additional bonds of the Tri-City 
Railway and Light Company, Citizens Railway and Light 


Company, Iowa City Gas 
Gas and Electric Company and 
pany, were purchased and cancelled 


of 


Chattanooga Gas Com- 


ind Electric Company, Peoples 


The total par value 


Bonds and Preferred Stocks of Subsidiary Companies 


When writing advertisers, tell them you are a subscriber to The Financial World. 


DING DECEMBER 83lst, 1916 

| acquired or cancelled during the year was $2,232,100.0( 

| here were also retired Certificates of Indebtedness a1 

Car Trust Notes of the Cedar Rapids and Marion City 
Railway Company and Grand Rapids, Grand Haven & 
Muskegon Railway Company in amount $10,091. 

The gross business of your Company in all departments 
shows a substantial increase, but, due to the ‘increase 
cost of materials and wages involved in operation, in 
creased general and federal taxes, and to material reduc- 
tions made in gas and electric rates, the net earnings 
while satisfactory, do not show such a large proportionate 
increase. The gas sales in cubic feet for the 12 months 
ended December 3lst, 1916, were 1,439,979,800, an increas 
of 70,975,100, or 5.18%. Electric sales in kilowatt hou 
were 110,501,901, an increase of 17,225,888, 18.47%; 
while the revenue passengers of all classes carried on tl 
railways were 38,013,075, an increase of 4,484,082, « 


13.37%. 





Below is a Comparative Statement indicating the source 
of Revenue, both Gross and Net, and the percentage eacl 
. ; I 
class of service bears to the total. 








Gross Earnings: % of % of 
1916 Totel Total 
G ‘ . ce ee 1,553, 805.11 19.66 20.91 
R lu ion wade kee 92,709.05 1.355 1.95 
| Ele ri - 7 . 2,587,459.39 37.58 2 36.82 
t Wi City Lines... 1,806,218.76 26.25 2 20 
I ru i SUS,OOLCUD 12.61 ret) Bes ) 12 
n° ,r¢eqbaebechawes 86,215.18 1.25 81,004.46 1.28 
Miscellaneou 90,770.75 1.32 72,109.85 1.14 
gi | erent $6,885,779.33 100.00 $6,308,776.61 100.00 
Net Ee ’ : 
GOS cccosseoscicvacs . $564,160.08 21.16 $611 85 24.64 
] ; 1,152,546.23 13.22 1,101,70 ) 14.40 
R 1y—City Lines. 571,968.49 21.45 150,867.92 17.7 
} Railway Interurban 868,601.09 11.28 254.1 ) 10.24 
OE. sencaneven , 10,745.22 40 19,732.51 79 
Mis« ul 1s 66,280.11 2.49 54,714.49 2.20 
WERA 440s ....92,666,393.18 100.00 $2,481,51 100.00 
During the year $1,474,274.22 were expended for addi 
tions to properties and extensions of servic« ( t tota 
$271,078.94 were expended on Gas properties, $537,474.1 


Electric properties, $619,333.13 on Railway propertie 
and $46,387.99 on Heating properties. 


Expenditures made for construction were lar 


| nature of natural extensions of Gas, Electric a1 Railway 
| service, due to the growth of the communities served, and 
in some cases completing work started in the year 1915 
The properties of your Company are in good physical cor 
dition and in many instances additions made to Central 


| Station Equipment have provided considerable 
| pacity. However, further expenditures will necessar 
on the Central Stations serving the Tri-City Railway 
Light Company properties, due to the rapid growth of the 
communities and the demand for service. 





| 
| On November Ist, 1916, your Company issued and sold 
$1.500.000.000 of 6% Convertible Gold Debentures. These 
Debentures become due on November Ist, 1926, and ar 
convertible on and after November Ist, 1918, to and in- 
cluding November Ist, 1923, at the option of the holder, 
into the First Preferred Stock of your Company at the 
rate of 11% shares of Preferred Stock for each $1,000.0! 
of Debentures. The proceeds of the sale of the Debentures 
has been used to retire a large amount of bonds of the 
underlying companies, which were falling due, and the bal 
| ance has been used to cancel all of the floating debt of the 
Company and to refund the Company’s Treasury for con 
struction expenditures made on the properties of the sub 
stdiary companies. 
\s will be noted from the Balance Sheet ant 
Company has no floating debt and has substantial cas 





1exed, yout 


1 
} 
I 


| working balances. 
Scniaal 


Business conditions in all of the communities served by your 
Company have been and are very satisfactory, and all departments 
of your Company continue to show material increases in gross 
earnings. The relations of your Subsidiary Compani to the Pub- 
| lic they serve are cordial and service rendered is satisfactory and 
at very reasonable rates. 


During the year regular dividends at the rate of 14% quarterly 
were paid on the First Preferred Stock of your Con ny, and < 
October Ist, 1916. a 1 dividend was paid on tl ( non 
and a similar dividend was declared, payable January 2, 1917. 


The total number of stockholders on December 15, 1916, was 


Stock 





©2927. an increase during the year of 347, which 

| increased as of February 28, 1917, to 2,975. Of the total number 

of stockholders, 881 are residents of the communities se rved 
Appended is a Consolidated Balance Sheet of the United Light anc 





Railways Company and its Subsidiary Companies as of December 


has since been 
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Subsidiary Compani Liat 21:90 

' 590,612 
the Board, I ,612.04 
RANK T. HULSWIT, President. \ l $ 46.56 





“$46.925,140.48 t . $1,287,771.33 
744,853.59 


925,140.48 


$50,165,245.91 
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5S] i Qi) 
31,2 t oo 
2 302,429.82 ) 
; 257,718.06 aan 
G5OS8.457.50 em t 9,595.12 
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THE BUCYRUS CO. AND ITS FUTURE. 
A Company with Products That Are Sent All Over the 
World. 
By T. B. Lyon. 
Practically all the unlisted companies, after the long 


siege of financial illness started last year, have started 


to recuperate and are now well along on the road to 
recovery. At the end of 1917 Dr. Business should pro- 
nounce these companies entirely well and in excellent 
shape to combat any conditions which may arise. A few 
of these companies, upon superficial examination, are 
apparently not part iting in this prosperity, but a 


deeper study reveals an extremely healthy condition 
which was not more evident because of unforeseen and 
untavorable circu inces, 

Although the Bucyrus Company made a very fair show- 
ing in 1916 it would have been better had the company 
not been held back by unforeseen happenings. The net 


earnings for last year were about twice those for 1915 


and the highest 1912. They were $312,589 for 1916; 
$159,760 for 19] 64,219 for 1914; $307,611 for 1913 and 
$342,304 for 1912 


The company’s business is devoted entirely to manu- 


facturi! excavating machinery, including steam, electric 
and oil shovels, dredges for mining, harbor, canals and 
other purposes, ballast plows, steel castings, etc. The 
products of the c ny have been in use all over the 
world Last é shipments were made to the 
following countries which are arranged in the order of 
the port e of t ents Russia, Siam, Sweden, 
Federated Mal tates, Chile, Africa, England, Scotland, 
France, Cuba, Manchuria, Colombia, Spain, Norway, 
Costa Rica, Ind San Domingo. A large majority of 
the steam sl els, dredges, wrecking cranes and pile 
drivers used in completi1 the Panama Canal were fur- 
nisl 


The name Bucyrus Company was adopted in 1911, the 


old company havi been called the Bucyrus Foundry 
and Manufacturing Company of Ohio, which was incor- 
porated in 1893 in Wisconsin. The plants are situated in 


South Milwaukee, Wis., and Evansville, Ind. The out- 


stan g capitalization is as follows: $1,000,000 5 per 


_ , 1 <4 7 Cc T 1¢€ 
cent Gold Notes dated December 15, 1915, due June 15, 


1917; $4,000,000 7 per cent. Cumulative Preferred and $4,- 
000,000 Common Fifteen and one-half. per cent in divi- 
dend l ( i( on. the prete €d sto k since 
April, 1914, 2 per cent havi been paid in 1916. These 
dividends are well secured, for the surplus on January 1, 
1917, was equivalent to over 15:per cent on this preferred 
In 1912 this s 97 and when compared with 
the present pri ut 70, having taken into con 
sideration tl iccumulated dividends and the increasing 
earnings, it seer ; if this stock offers attractive possi- 
bilities. It is ca t 115 The common stock in 1913 
sold at 50 | its t price is now about 11 

The preferred stock Owners should feel greatly en- 
cour t 5 seem probable that the four fol- 
low I rs ch acted as temporary set- 
backs, will « t this or next year (Ist). In the first 
quartet is t ments made consisted largely of 
machinery whicl ! ntracted for at lower prices 
the year befor: n the third quarter the pro- 
duction in tft uth Milwaukee plant was practicall) 
brought to a standstill by a strike of the machine shops 
The company n the strike, but its earnings suffered 
considerabl (3rd). It was difficult to obtain efficient 
labor at both plants throughout the year, and this was 

pecially tri ! nsville, for the year before this plant 
had been shut down and it was necessary to build up an 
entir +t] Che amount of ship 

( ( shovel was only 25 per cent, 


vhile it rmet rs it amounted from 40 per cent to 
0 P { a Sa 

lr} tocl f this com] might be termed as “sem 
war stock,” fdr tl mpany’s foreign shipments were 
confined to excavating machinery and other parts and 
did not includ ny materials used directly for war pur 
pose s 








We beg leave to announce the appoint- 
ment of Mr. Irving V. Koch of 122 So. 
Michigan Avenue, Chicago, as our West- 
ern Representative. If our Chicago 
patrons will call Mr. Koch on the tele- 
phone he will be pleased to call upon them 
for whatever advertising it is their in- 
tention to place in our publication. 
THE FINANCIAL WORLD 
LOUIS GUENTHER, Pres. 
Phone Harrison 2465 

















Che outlook for this company is extremely favorable 


ere two and one-half times those of any other previ 
} 


ir at the same date. President Coleman in his rep 


» the stockholders concluded as follows: “Both plant 


f your Company are in good physical condition and 


Vs 


been taken to safeguard the delivery of material to com 


plete the contracts on our books, and while it is impossil 
to foretell what may happen during the comi ear, 
ndications are at this time that the results 


operations will be satisfactory from every point of view 


17 r } 


[r. Lyon’s next article will review the Royal Bak 


Co.—Latior. 





UTAH COPPER HEAVY. 
Utah Copper shares were affected 


the announcement that the company, as well as 


nda Copper Co., had joined in an agreement t 
t Government copper at a little better than le 
und, instead of the present price around 3 \s 
matter of fact, Utah’s share of the cheap < r t 
‘ to the Government will be only about 2 per cent 
its total production, so this feature is of s ll cons 


uence. A good deal of Utah stock has been | cht 


it has tended at times to stiffen the price. Later in 


week the stock was reactionary and there was 1 

of comment on this, as the general m.rket wa 10ya 
\ll the coppers, however, were heavy 
WESTINGHOUSE’S ADVANCE. 

Westinghouse shares were sharply advanced this wee 
prospects of a renewal of war orders v h wet 

a stimulus to the stock last year, Since then $ 

00,000 new stock has been issued available to sl 

s at 50, but as $6,000,000 of the new stoc! 5 


1 1 


unsold in the hands of the underwriters this stock wil 
he stock 


of this 


turally be fed out on the rise and tend to keep 
down. On the rise to around 54 this week s 
lid come out 


) 


Westinghouse has now a splendid I 
capable of turning out a large number of small arms 
hort notice from the United States Government, should 


the Army deem such additions necessary. 


yn January Ist the orders on the company’s book 
; 


rating at capacity. Every possible precaution ha 


, 
somewnat erse! 


the open market lately by Kennecott Copper interests an 








To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 

| Members ef “A. B. C.” 

} New York—I. A. Kleia, Metropolitan Tower 
] Chicago—John Glass, Peoples Gas Building 
; 
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KEYSTONE CONSOLIDATED OIL—A PROSPECT. Wall Street figured that after two montl 


n has appeared in the Keystone ith Germany, it wa tter prepared to 


A new oil pt 


nsolidated Oil 


opositio 


Corporation co 


ntrolling acreage in k of war than it is at 





is talk of war 
withstand the 
of the year. 


cas, Louisiana and Kentucky and which has been hen President W seemed t convinced that Ger: 
ched with capital of $2,500,000 with shares having a I was des t sue with us, but re- 
r value of ) Subscribers of The Financial World ted and { ; rs to Washington 
é al r interest the offering, which is made ve, these met f y bel I iced the President 
ce « a e by Slattery & Co., which t he must dr ns. | predicted by New 
is l recent idvertiser in our colt s. They York nkers, v é 1 preparedness, that 
as I secive of the recent presence of I Wil n 1 it { t l pacinsts and this 
ert Sl & Co., whether Th inancial they 1 for confidence in 
( S S I the sa li s the fir ( 
s, s t is in order to a 1 mis- 
position clear t eaders O t rs in New York City 
de I { company and ts shares as 1 rort t at rresident Roosevelt 
Fit World consid offer Wilson’s attitude 
t e at the iratively high \ h ill Street hears, 
ered I pany, while it t Ss CC with friends iu 
ible es owners to but ni 1 tot 1 ft I th Secretary of the 
the tion of w 1 the \ ht, may further 
ecate com} vith the large talization. t t n the appointment of 
e itter | e. does not 7 1 success of D nlarged Army. The 
it t d S s that the Nation for 
i t m actual oil ( \rmy appoint- 
t ‘J } ( inot 1 e it in at other ( ts certainly have 
f ed ; r ; als when their 
‘ I } ( <. asked to lvance all se their political 
e ything. Wall 
5 e the reason for the absen¢ Mr. Roosevelt be- 
P { & Co. f 1 our = as it is satisfied 
a] { encamped on 
he] World to automat ie ae York City, where 
nt ¢ banker and ¢ | an emergency 
: e of views offer- \ has more than 
6 ¢ iber ts bank and 
—s that TI ney, and a Di- 
of su nitisenn would give 
1 tic i tc ] d comiort. 
ap] in The ] 4 - 
hip in the New 
e of tl standing of the et man was al- 
I ad become known 
But that ex- 
turned a_ cold 
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redness ong the 
Stree his success in 
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LONG ISLAND AT END OF ITS LONG ROAD. 
Deficit of 1915 Turned Into a Substantial Surplus for the 


Stock in 1916. 
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SOUTHERN SHARES. 


' - - | . i 1 
After a | of poor earnings the Long Island rie ° Q . 
Rail | ‘ e. . . , Amer Z $1.50 Q 
alr 1S rK up. ni esp here . 
R } In this respect t poo <1 Q 
is s le che t stockholders, some of, whom I 2 Q M 
1 1 1 l ='4 Ss 
last vear | OD ebellion and sought to ob- 7 F [a7 ‘ 4 
I 1% Q [ 
tain owd t, under the impression that tl ‘ ai? Q M 
( 4 Q h 
J 1 1 -” 
Pennsylvat ontrols the road, was keeping th ( V4, M 
ear! enti them om receiving any i ; _ ; 
, vet ¢ rexti d , 1% Q 
retur! a t ent r Tire & Rub Co pfd. 1% Q M 
( ’ . > . ( MS R 214 Q A 

In 19 t ble to turn a $161,083 deficit oj ( t rthern Rw: 1% Q 
’ . —_ r 
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| “Built Like a 
Skyscraper’’ 


Shaw-Walker 
| Letter Files 


are built of channel steel with 


sills, uprights, and cross-pieces 
But Shaw-Walker files go the 
skyscraper building one better, 
| for there’s not a bolt nor a nut, 
nor a rivet, nor a rod, nor a 
screw used in the file. It spot 
| welded into one solid piece of 
steel by powerful electric cur- 
rent. Result—Strength, Guar- 
anteed to give you 100 years of 
satisfactory service 


| 

| SHAW-WALKER 
| Muskegon, Mich. 

| 

' 

WASHINGTON CHICAGO 
728 13th St.. N.W 163 W. Monroe St. 
LONDON, F.¢ DETROIT 

33 St. Bride St 540 Majestic Bldg 
| NEW YORK ST. LOUIS 

} 60 Franklin St. 411 N. Fourth St 
{ 











FINANCIAL PRINTING 


The Evening Post Job. Printing Office, Inc. 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 





ST. LOUIS QUOTATIONS, 


teinberg & Co., 300 N. Broadway, St. Louis. 
sid ked 
r Central Ins Co.. , 258 262 
I redit Indemnity C 149 153 
r Stove Company aie 110 120 
ed Pds ( » 1 d 98 99 
teed P Ce ] i 86 88 
d P Cor ( \ 1 48 
» Railv I li i 103 — 105% 
olid d ¢ Co 31 
I ional oe Co pid 110 112 
ernalional Shoe Co cor 101 105 
tional Candy ¢ Ist pfd 101 104 
| ( Co 2d fd && RO, 
ional ¢ ly Co ¢ i a 24° 
Louis Cotton Compre . 40 421% 
t Louis Rock Mt & Pac ec 29 33° 
ted Ry Co of St Loui 22 23 
d Ry Co of St Louis cor 6% 7% 
er | Vif Co Di 60 Be 
tock. 20° ¢ . 110 180 
BONDS 
of St Le } 1928 } 1 102 102% 
ri l 4 due 1] 108 109 
t St Lou Su Co u gH 871% 
( He Tel Co 5 2 41 9514 
( Lons Te ! 921, 
Louis & Sul Co ge y. 1 73! 
l Ss Ry Co Ist 1.100 102 
d I ‘ ) St Lo ul 
1 { 62 621 





N. ¥. CITY PUBLIC UTILITIES, 
Carnegie Ewen, 100 Bre vay N 
Bid. Asked. 


lyn Un Gas Co Ist con 5 104 105 
Un Gas Co Ist Ss, 1927....102 102% 
on El Il Co, Bkin, 4s 19389 RR, agi 
on El Il Co, N Y, Ist 5 _.108 109 — 
Gas Lt Co Ist 5s, 1932 10214 103% 
zs Co El L & Pr Ast 5s, 1937.102% .. 

w Amst G Co com 5 1948 100 | 100% 

Y & E Riv Ist 5s, 1944... 102 103 
Y & E Riv con 5s, 1945. L0O% 101% 

Y & Queens El Lt Ist 5 101 — a 

rth Un G Co Ist 5s, 1927. .100 101 
Westchtr Lt Co Ist 5s, 1955. &5 a 

ndard G Lt Co 1st 5s. 1930.102% 104 
techtr Lt Co Ist 5s, 1950 108 105 

hite Pls Lt Ist 5s, 1938 100 : 

ntic Ave R R genl 4s, 1931 100 101 
ntic Ave R R imp 5s, 1934 96 a 
iy Surface R R Ist 5s, 1924..100 100% 

way & 7th Ave con 5s, 1943 971% 991, 
lyn Bath & W End 5s.. 98 ry 

yn C & Newton Ist 5s, 1939. 971% 99, 
yn City R R Ist 5s, 1941...100 101% 

yn Heights R R 1st 5s, 1941. 97 100 — 

« Ave & Pavonia Fy Ist 5s 97 98 
sau El R R Ist 5s, 1944 101 103 

inway Rwy Ist mtg 6s, 1922 80 88 

ith Ferry R R Ist 5s, 1919 98 ive 

ird Ave R R Ist 5s, 1937....105 106% 

n Rwy Co Ist 5s, 1942........100% 101. 


STATE OF NEW YORK 


4 Per Cent Gold Bonds 


EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX 
AMOUNTING TO 


$25,000,000.00 


Issued in Coupon or Registered Form 


Will Be Sold THURSDAY, APRIL 5, 1917, at 12 o'clock, noon 


At the State Comptroller’ s psi Sones x. ¥. 


This is the only public sale of New Yorl ul nd ontem plated 
during the bresent calendar year . 
Bidders will be required t ite « rly it prot nt and price for each 
$100 bid for, coupon b nds being issued in nomit ns of $1,000.00, and registered bonds in 
denominations of $1, 100.00, $10,000.06 l 


$10,000,000.00 ie the near cen of the Erie, Champlain and Oswego 
canals, dated January 1, 1917, due January 1, 1967; $10,000,000,00 for the Im- 
provement of Highways, dated March 1, 1917, due March 1, 1967; $2,500,000.00 for 
the Extension of the Palisades Interstate Park, dated March 1, 1917, due March 
1, 1967; $2,500,000.00 for the State Forest Preserve Park, dated March 1, 1917, 
due March 1, 1967. 


As the bonds enumerated above are all 50-year bonds, bearing 4 per cent interest, the 
Comptroller will reserve the right to allot to the su sful ? of any or all of the 
above issues, notwithstanding the specific issue may be stated in the bid. 

Temporary receipts will be issued which will be exchanged for the per- 
manent bonds when ready for delivery, at the Bank of the Manhattan 


Company, New York City. 


These bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a tified check or bank 
draft upon a solvent bank or trust company of the ties of Albany or New 
York, payable to the order of the Comptroller of the State of New York, 
for at least two per cent of the par valu the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 
endorsed “Loan for Improvement” and enclosed in a sealed envelope directed 


f 
to the “Comptrolle »r of the State of New York, Alba: 
All bids will include accrued interest. 
The Comptroller reserves the right to reject any 
in his opinion advanta reous to the interests of the 
Circular descript e of these bonds a1 L outstanding 
funds, etc., will be mailed upon applic: 


EUGENE M. TRAVIS, St ate —_— roller, Albany, N. Y. 


- all bids which are not 


state bonds, sinking 


Albany, March 13, 1917. 














REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


Notice of Second Instalment Due 


To holders of Certificates of Deposit for Stock issued under the 
Plan and Agreement of Reorganization dated November 14, 1916, 
as modified November 26, 1916, between holders of Stock and 
Debentures and the undersigned Joint Reorganization Com- 


mittee: 

The undersigned Committee | lls for t payment fifteen 
days after the ublication of t not namely, on April 3, 
1917, of the se nd instalment of Ts Dollars ($10) in respect of 
each share of stock so de posite 1 

Payment in ea h case must be made to the D sitary by which 
the Certificate of Deposit was issued (Bankers Trust Company, at 
New York, or First Trust and Savings Bank, at Chicago), in current 
New York or Chicago funds according to the pl of deposit. Upon 
making such payment each holder of a Cert te of Deposit must 
present the same to the Depositary tatior payment thereon. 

Attention is called to the provision of said Plan that failure to 
make said payment on or prior t id date, 1 1 such stock 





liable to forfeiture 

Dated, March 19, 1917 
SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 
S. DAVIES WARFIELD, 
Joint Reorganization Committee. 

B. W. JONES, Secretary, 

16 Wall Street} New York, N. \¥ 
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DIVIDENDS, DIVIDENDS, 
net earnings increased 9‘ 
| 





se 
? 


i et ee eee ete aoe 


March 8, 1917. eal ng Vesk. M, ¥ 

‘| The Board of Directors of the 71 Broadway, New York, N. Y. . : 2 
; nana PREFERRED STOCK DIVIDEND NO. 30 amounted to osster <en 
: ; The Assets Realization 


ELMIRA WATER, LIGHT AND The regular quarterly dividend of 14% on ment shows surplus defi 














‘ the Prefe rre 1 Stock of American Power & reduced from $4,236,079 on De 
i} RAILROAD COMPANY Lig! ( my y 1 beet clar i‘ payable 1915, to $3,815,911 on the sa 
ag Elmira, N, Y., April 2, 1917, to preterr ® kholders of 1916. 
: has declared a d record at the clos f busir March 26, 1917. cS 2 is 4 ; { 
; cls Se waite nd’ of cat sek thee SSETREES Ween cites Me enison & Co., 4 
} quarters per cent 13% "eee + Se a eer M. H. ARNING, Treasurer, Square, Boston, Mass., ar d 
? ; Centum Cumulat First Preferred Stock of Buildin ' 
$ — Company, " nd of one and March 21, 1917. C cun 
yne-quarter per nt t he F J rooayea 
f per lakes” oo? Of bp c. I ve HARRISBURG LIGHT AND POWER CO. to vield 
i Stock of this Company, payable March 31. Harrisburg, Pa. The 
BS 1917 to stockhe er ‘ . a 2. - oe The R 1 of i tor lecl Z 74 ros. 
i 3 stockholders f record March 15, The Board of Directors has declared a regu- gros 
a 1917. ; lar quarterly dividend of one and one-half Feb. 
ft a C. A. Kolstad, Treasurer per cent. (14%) on th Preferred stock of $171,000 
: 4 t! is Cc ly, payabl March 31, 1917, to of 1916. 
Ss | of record March 21, 1917. Checks and ur 





et ELMIRA WATER, LIGHT AND | will be mai pests | | 
RAILROAD COMPANY Se mee A ap ethes Sonne a 

The Board of Direct s of the Elmira - . . Dec. 31, 1916, amounted to 

Water, Licht & Railroad ¢ - SAXON MOTOR CAR CORPORATION onetnien ae See AEE dear 3 





—niinen 
were 


I ge 


: a. wan ts 2 : thr 1 At a meeting of the Board of Directors of total corporate income | 
per ce Oo the Seven per Centum ( : ee and taxes increased 9/i,<2 
¢ " , the Saxon Motor Car Corporation held Tues- period. 





< 
pi 


yal on March 31, 1917, noti is hereby day, March 20th, 1917, at No. 7 Wall Street, The New York Trust Co 
lividend of 144% was declared the regular quarterly div 








ons 
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4 
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Ki ‘ting Trus to ¢ spective : = ; : to be paid March 
. 10! Ss ‘ \ ] A ] h to stock! rs o co las ' l A 1 
if h t s st certif es tor I ; P il] . > > ” Reports just made t 
t su ‘ t ( itive First t April 4th. E. E. VON ROSEN oeecretary. Railway Associati« 1 t} 
a Preferrs . és the ut ] I 1d Stat t 
¥ dend of t e divi the nited States 
é 1 rf ¢ i t s er cite 1 there was a t 
¢ . I t 31, 1917 OFFICE Ol freight cars as 
; b Mas record a8 of ¢ close of The Westinghouse Air Brake Company. ige of 109,988 « I 
Checks i ; . ~ Pittsbur Pa., March 15, 1917. The tockhold 
Trust Cor , : y the I lustrial DIVIDEND Maryland Railw ( 
agent Vv. : I., the l ) l f r rs t] lay de fied t he I } 
. : ( a 1 t thr of the ld compa 
s lars | I April 24, 19 1} t] 
simonds, , 1917, to s rd at the upor h t 
’ - I ; f busi Mar Ist, 1917. the new consolidated 
Voting rustee pues. 
Provider e, RI Af 94 S R. | EMERY, Treasurer. — oO 
O> P MEETINGS, VALUABLE AID 
HOt i \ b \ & ms COMPANY I want t nk 
TI rma Pelle UNION BAG & PAPER CORPORATION. of the 15 %, 
ew tn mel nd of one and ANNUAL MEETING ion on such ' 
‘ | . ; Pr : Br i - . ( a March 21, 1917 ion l ! 
* ferred ¢ k of t Cas as - : é sroadway, iN R, y, March cl, lois, . re you I appr 
t M 1 4 ’ . I I I I ‘) Kl ers Broun. 
re i I Paper | 





l y f April, 1917, c a k in t In a recent i 





~ 





corresponding period of last 


AMERICAN POWER & LIGHT CO. period. After preferred divi 


amount applicable to the commo 


| 


year 


the 


ends 


Sa 


24, 1917 


iW March 16, 1917. ¢ mailed bald of tin N 5 | Pj 
j Mclienns. Teestuces vai Nee Tersey. on 1 Ly, t COOMBS & CO. TO CONTINUE. 








ss “a 
<--Rrass 2 





REPUBLIC RAILWAY & LIGHT COMPANY. The net earnings of the Empire Ga Amer I 
sf COMMO? | K DIVIDEND NO 2? & hue ( Lor eC ths ended A r Ty : 
r ‘ a . T 9 1 17 ? 4 } asi A 
if t 191 Jan 1 14 vere $2,454 » or very mer 4 i 
7 a t ) near twelve t t ter n the Borden ¢ M 
é ( ] & :' ois —- + . ie 
if I , Ch 
HL: April 14 nual t Ex ; 
5 « . es 1 : 
1 ! \ LN bt rer \p r 1¢ yu LOralr ‘ . 
; ; } . tact mmittee more ( I 
REPUBLIC RAILWAY & LIGHT COMPANY. _; Potten “a ae Royal | 
" PRI ED ST IVIDEND NO. 23. The National Fuel Gas Co. will short- Royal B 

: 1 r ldé r ni Singer M ( 


: + 
: in and for cf oer) a 
+ ‘ l t S a may {| perly me befor the had ti rc } 

I J ad retired from bu 
hd > n 1 E. B. MURRAY, Secretary. succeeded 1 RH 
F AN is not the case. C 
‘ FINANCE THE COUNTRY AROUND. tinue to cor t 

: : T ne % not f he Empire ness, while M R. I \ 
ie The Morris Plan Company of New York U vd R 6 seal ir . | > » Re seg mem het f ¢ 
. nite .allw Vs, ni ri Feb 6, 1915, ! r 
it M 1917 have been called for redemption by the nection 1 for! i 
h Tl R aut Tir ‘ j : Banke Trust C Trustee N . City de tl ‘ O1 te ; 
H a ‘ ' ‘ { } f 21 9 9 & Co 
J. ol I ; in be ry, t t } { 
m Cat , "104 ae compared with tl corrected total of MISCELLANEOUS STOCKS, 
4; - en of busi $61,555,693 in January, according to a Williamson & Squire, 25 
I G t t I ts fell off 
i WA ( y Mw ‘ : i | i i id r 
VAL \ Ty. Secret . l d 
. tary n Fel ry beir ed at $199,576,- Amer Ch 
, 





—— 








) i 
t Hart t } \ ] i 
Wi d ee PITTSBURGH 
t , rr 7 , } ' ‘ r 
} ‘ ’ mort o & ) the Idal Geo. R ristian, 80 
& | ( ] P er Cr t N 
: ~ . + t t t \ r \ yw 
scstae tn int ; Amer W ( 
I rer De y ~ t ( mrpor t T I y River G 
F ——— of Toror 000 Br Colur 
ii SEABOARD NATIONAL BANK. ian Traction, I t & ver Co., three Har n ¥ ° 
: " anes vea rss ~ _ a <¢ } NY ot lue Nov : eal e he - 
} The B _ or 1, 1919 ) Availabl ao sha ta i 
li d ear} 1915 be La B ron W 
i! t I \ t t it es ¢ 1 tne Mf I . 
| st I Y Mount } 1 
; \ ( RLEY, ¢ r rhe Amé ( & Refini Natl 1 ( 
( \ nr l WW ebv the _ 1. 
} . as } . P : . . UU t 
{ MFFICE O} tee foots ha + Ne _ : gh oF pear Ohio Fuel Oil 
| 3 ° ° *}° > te me haping _ es ~ ’ v . : . er Ohio Fuel Supply 
|) A P bl Ut . C employment and salary received free of aio nano oo 
| merican Public Utilities Company | o022)t2"Tiem Oklahoma Gas... 
Osage & Oklahoma 


Wm. H. Sparrow, formerly of Henry Pittsburel jane ' 
L. Doherty & Co., William P. Troth . irgh Bwg com 
’ Pittsburgh Jerome 


) ' Grand Rapids, Michigan 
; ) | NI) N 19 
I st l formerly of Williams, Troth & Coleman, 








. ‘The Boar American | and Rutland S. Mott, formerly of Hirsh, pauses CSS © 
Public Utilities ¢ red the | Lilienthal & Co., have formed a_ co- Pittsburgh Plate G 
regular quarter! ONE AND ONE partnership under the name of Sparrow, Pure Oil — 
: HALF PER CEN l ntl Preferred Troth & Co., with offices at 50 Broad Ross Mining 
St » payable Apr nd, 1917, to stockholders St.. N. Y. City, for the purpose of trans- San Toy Mi coccee 
of record the ss March 20th, acting a gweneral commission and invest- Southern Oil Transport 
191 rans lose ment business in listed and unlisted Tonopah Extension 


y stocks Tropical Oil .........+. 
BREWER & CO. The Commonwealth Power, Railway US Glass 


& Light Co. reports gross earnings for Westinghouse Air Brake... 
of Westinghouse Elec. 


ELSEY, 





March 17th, 1917. twelve months ended Feb. 28, 1917, 
$17,340,513 an increase of 15% over the 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





N. ¥. STOCK EXCHANGE PRICES, 


The market 
ek, and un 























gained in volume 


ar proltessiona] auspices 


this 








to the zhest average level in 
week The bulls seemed still in 
control s the week drew to a 
é Ir 2 prices 
High Low Clos 
— fk ee re 8 8 5 
BON FBO, o060<cceovedoss 7 f e 
s-Chalno Jy ad 29 rf 
s-Chaimers, pid cessavssaee @ afi) Ss 
n. Ag. Chem sina dba ( 93 934 
American Beet Sugar............. 93% 92 934 
erican Can poedeseeconctoce ae 47 48 
erican Car& Fdy geseneucnd ¢ 68 69! 
See GE. a cvcooccccees 44 4 44 
ertcan BG L.......ccoce 14 ] 14! 
erican H & Lofd..... 69 69 69 
Ice Sex aaeie 7 24 
Pb abba eeetiektinke ) 20% 
Linseed pfd.......... 5 5 
erican Locomotive f 72 72% 
erican Smelting ‘ mois 107 10 107 
rican Smeiting pfd_ ........ 11 1] 113 
erican Steel & Fdry.... .... 64 64 64 
erican Sugar preberoseueee 11 111 113 
ol Se ee | 27 127 
erican Woolen.............. 104 I 
W. P. pfd ; ovmteds ‘ Y 51% 
erican Zinc pid s00ensesées Od 65 6S 
aconda secceueae aoe &4 84 
ison ‘ ‘ , 14 19 05% 
oo 16 At Sees 11s 114 16% 
iwin Locomotive.... ; 5 57 58 
t th “4 77 R A 
& ¢ I 7 r r 
€ Ms | 
2uUD 4 4 8 
ia Petrol 25 
2 i 1 h4 
e = 9434 
y" ~—gulphebanianteens 
& St Paul S 5 
pper 2 2 Z 
{ { D ai 
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él 
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] ] 10 
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al E } It 4 
ul M ) V I ) t 
» ID 
Ce al 
pper 
n u 4 
Me M tfa 
fer M pfd ctf 
stiona] Paper 4 4 
a 1 PODE DIG. <ccccces ] 10 
‘ 1 4 4 
4 4, 
* V y 
re 
ai 
a per ’ 
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i ? 
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re 4 i 
i x ee ‘a | 
a x ‘ } i 
yar 
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Ay 
ak 
| ‘ 
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Pa 4 4 
igar otores ecccccccesce l ‘ 
ted Fruit.. acai tveeenribcde ctbdeiieinas dit l 
ree 4 4 
Rubber .... . shatiens ar 0 
Steel oe ceccceccces 117 6°4 
Steel pfd.. ooveeese ~118% 118 
BEE COIR. bec cccesccece 1] ] 
Car Chem 4 g 
ar. Chem. pf eee: Be 4 
I & ( ; f 
— | Pee ere dae 51 £9°4 1! 
ff > ee 26% 25% 6% 
ONG Bs « bike onccscceseees 22% 22 : 
stinghouse.... SOOT TTT Tre 5234 521¢ 
liys-Overland.. .. ’ ---. 334 33% 
OP in.s cenneseescese P 125 125 











CURB STOCKS, 





























Closing on Friday, March 23, 1917, for 
some of the most acti. toch and bonds 
dealt in on the N fr. Curb ) f 

STOCKS H Low Lat 
I . 4 } t 
0 p « 51 51 
tra ; 4 O4 
t Mc ) 20 127 0 
( 153% 
Cosder | 1s eee $3, 1 $54 
( j | P Q 2, 
it I P pfd A. we 85 3@ . 
I I iB ‘ 70% i 4 
Lake 17 edo 4 9 
Midwe 8 140 
Mid el ( A 
M I ~ a4 ~ 
No Am I P 6% 6 6 
il 1 ~Re 1 8 1 
j Oi f 6 A 56 
a I ee 10% 11% 
~ Cor 2 2 
I ] lot } 
¢ i y = 
la i4 
ted r 6 
BONDS. 
AT t ds wil 971% 9 
I 5 vy i { 98 
( d { Os ] 
lidy ( { 
Ri { 5 Q7 Q 
! { t ‘) 
I " Q 
( 
PUBLIC UTILITY QUOTATIONS, 
"I " 4 x ' 
. , . 14 
A r ¢ t 
I ? 
AY | 
4 } 
A \ 
( 
it ' 
} | | 
Pp | 
I 
T , © 
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STANDARD OII ISSUES, 
( : 
A 
| ) 
| , 
O ( 
| 
V@% ( 
{ : ; 
I " 
| ( 7 
I 
( 
I 
{ ] 
) 
{ ‘} ft J 
( N ) > 
d ] ) 40° 
F Ce ny ) 
I e Ce 94 ¢ 
V 1ur ) Co 110 {o0) 
Vi hineton Oil ¢ ) 4{) 
MISCELLANEOUS OIL COMPANIES, 
Cosder 15% ] 
Gu ( 76 4( 
H« { 0 18 19 
Tm oO ( I 75 100 
Magnolia P l ( 422 ’ 
Midwest I ce 139 140 
1] Refini Cc 114% 1 
r Oil & Refining Co . 5% 5OM% 
Merritt Oil Corp... 20) 50 
Elk Basin Petroleum Co 12% 13 








SECURITIES, 
Pine Street, New 





Bid. Asked. 
75! 





New 


140 
98 


180 
161 


5% 
_ 6% 
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solid More than without 
the loss of a dollar 

We're Right on The Ground and know the facts. 
Clients in nearly every Stat n the Union and 
ESTABLISHED Write booklet “I” and 


offert : 
& E. J. LANDER & CO. 
Grand Forks, North Dakota 
Capital’ and Surplus, $500,000 


oo | 885} 

















2 Send for Our Booklet 


Our Business 
is to select and to make the best 


Farm. Mortgages 





it gives our methods in detail and shows 








4 George M. Forman & Co. 


why our clients have never had a loss. 


(Pounded 1885) 11 So. La Salle Street, CHICAGO 








NEW LOANS, 


$500,000 


GALVESTON COUNTY, TEXAS 
5 Per Cent. 


CAUSEWAY BRIDGE BONDS 


Sealed proposals will be received 
by the undersigned until 11 A. M., 
May 7, 1917, for the purchase of 
$500,000 5 per cent Causeway Bridge 
Bonds, dated July 10, 1917, maturing 
in 40 years and redeemable at option 
of County after 20 years. The de- 
nominations are 500 of $500 and 250 
of $1,000. The interest coupons are 
payable semi-annually at _ financial 
agent of County in New York City, 
or in Austin or Galveston, Texas. 
Proposals must be accompanied by a 
certified check in the sum of $5,000.00 
as an evidence of good faith on part 
of successful bidder. Checks of un- 
successful bidders will be promptly 
returned. The opinion of Dillon, 
Thompson & Clay, attorneys, of 195 
Broadway, New York City, will be 
furnished on request as to the validity 
of these bonds. Financial Statement 
of County will be furnished on ap- 
plication. The Commissioners’ Court 
reserves the right to reject any or 





all bids, which must be addressed to 
the undersigned and marked “Bids 
for 5 per cent Causeway Bridge 


Bonds.” 
Galveston, Texas, March 19, 1917. 
JOHN M. MURCH, 
County Auditor. 





DIVIDENDS, 





THE WESTERN UNION TELEGRAPH CO. 


New York, March 13, 1917. 
DIVIDEND NO. 192. 


A quarterly dividend of ONE AND ONE- 
HALF PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 16th day of April, 1917, to shareholders 
of record at the close of business on the 20th 
day of March, 1917. 


For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
llth day of April next, the stock transfer 
books will be closed at the close of business 
on the 20th day of March instant, and re 
opened on the morning of the 12th day of 
April next. 


LEWIS DRESDNER, Treasurer. 











INTERNATIONAL PAPER COMPANY 


30 Broad Street 
New York 





To the Holders of Preferred and Common Stock: 

The Directors of the Company have unanimously voted to offer 
to Preferred Stockholders, in full settlement of all deferred 
dividends— 

71 


4 


4 per cent. of the face value of their holdings of Preferred 
Stock in cash, 

14 per cent. in Six Per Cent. Cumulative Preferred Stock, 

12 per cent. in Common Stock, 
provided, however, that the holders of such an amount of Preferred 
Stock as the Company and the Committee representing the Pre- 
ferred Stockholders shall deem sufficient, shall accept said offer 
by depositing their stocky with Bankers Trust Company, Depositary, 
16 Wall Street, New York, subject to a Deposit Agreement bearing 
even date herewith. Copies of this Deposit Agreement, including 
circular letter to Stockholders, outlining in detail the plan of ad- 
justment, and copies of letter to the bondholders, may be obtained 
upon application to Bankers Trust Company, Depositary, or from 
the International Paper Company, whose officers will be glad to 
answer any inquiries or give any further information that may be 
desired. 


Dated January 31, 1917. 
PHILIP T. DODGE, President. 





To Holders of Certificates for Shares of Preferred Stock of the 


International Paper Company: 


While all but about 15 per cent. of the preferred stock has al- 
ready accepted the above offer, in order to permit the plan to be 
carried out it will probably be necessary for the Committee to obtain 
the acceptance of practically all of the stock. The Committ has 
extended the time for deposit up to and ‘including March 23, 1917. 

Holders of preferred stock are urged to immediately deposit 
their certificates, duly endorsed for transfer in blank or accom- 
panied by proper instruments of transfer, with the Bankers Trust 
Company, Depositary, 16 Wall Street, New York City, or with The 
Merchants National Bank of Boston, Mass., or The Northern New 
York Trust Co., Watertown, N. Y. Such deposit will impose no 
expense upon the stockholder, and without further act on the part 
of the stockholders depositing will constitute their assent to and 
approval of the financial plan and the proposed adjustment of the 
deferred dividends, and of all the terms of the deposit agreement, 
dated January 31, 1917. 

Negotiable certificates of deposit will be issued by the Deposi- 
taries. Bankers Trust Company certificates of deposit have been 
listed upon the New York Stock Exchange. 


Dated, New York, March 17, 1917. 


F. N. B. CLOSE, Chairman, 
GATES W. McGARRAH, 
SAMUEL McROBERTS, 
OCDEN MILLS, 

RUDOLF PAGENSTECHER 
E. V. R. THAYER, 
ALBERT H. WIGGIN, 


Committee. 


Counsel : 
STETSON, JENNINGS & RUSSELL, 
New York City. 
Secretary to Committee: 
OWEN SHEPHERD, 
30 Broad Street, New York City 
Depositary : 
BANKERS TRUST COMPANY, 
16 Wall Street, New York City. 
Registrar of Certificates of Deposit: 
CHASE NATIONAL BANK, _ 
57 Broadway, New York City. 
if Depositary: 
> MERCHANTS NATIONAL BANK OF BOSTON, MASS. 
* NORTHERN NEW YORK TRUST CO., 
Watertow n, N. Y. 
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DIVIDENDS, DIVIDENDS, 





AMERICAN GAS AND ELECTRIC CO. 


one-half per cent. (2%%) on the issued and 
outstanding A é 
American Gas and Electric Company has been 


ae 


1917, payable April 2, 1917, to stockholders of 
record on the books of the Company at the 
close of business March 20, 1917. 





COMMON STOCK DIVIDEND NO. 238. 


COMMON Capital Stock of 


Saturday, March 31, 1917. 
lared for the quarter ending March 31, 


American Telephone & Telegraph Co. 
New York, oe ye 14, 1917. , A dividend of Two Dollars per share I 
A regular quarterly dividend of two an be paid on Monday, April 16, 1917, te stock 


holders of record at the close of business 


G. D. MILNE, Treasurer. 





FRANK B. BALL, Treasurer. 








The Board of Directors has this day de- 
clared a dividend of One and One-quarter 
(%) per cent. on the Preferred Stock, pay- 
able April 25th, 1917, to stockholders of rec- 


(1! 


ore 


PITTSBURGH COAL COMPANY 


Pittsburgh, Pa., March 21, 1917. 


‘ 


Stock of the Company, payable April 


: ni a regular dividend of 14%, payable 
at the close of business April 12th, 1917. 2nd, 1917. “ 


F. J. LeMOYNE, Secretary. 





DODGE MANLFACTURING CO. 
25th Consecutive Quarterly Pref. Dividend 
At the annual meeting held cn the 6th 1: 

stant, the Directors of the Dodge Maautf 
turing Company, at the main office; Mis 
waka, Indiana, declared th regular quar- 


1917, to stockholders of March 22nd, 1917. 
A special dividend of 4% was declared ot 
the Common Stock, payable forthwith, i 


CHAS. ENDLICH, Treasurer. 


terly dividend of 15%% upon the Preferred 


April 
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